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The Success of the International 
Correspondence Schools 


For the first time in the history of the world an educational institution has.solved 
the problem of providing a thorough training for any one, anywhere, in more than two 
hundred subjects. The methods created for this phenomenal enterprise were neces- 
sarily so new that they have been misunderstood sometimes by those who have not 
taken the trouble to look into them carefully. They have also aroused the suspicion 


and even animosity of such men as are always jealous of the success of others. But 
after twenty-two years of continuous and beneficial educational work, the Interna- 
tional Correspondence Schools are no longer an experiment. They have proved them- 
selves to be so valid and effective in disseminating instruction and providing training, 
that many unscrupulous persons have tried to gain profit by similar enterprises which 
lacked either a legitimate financial basis or a sound educational foundation. 


The newspapers of the country have recently given wide publicity to the efforts of a group of 
former employes of the International Correspondence Schools to discredit the financial management 
of the institution. A bill was introduced into the Massachusetts General Assembly purporting to 
regulate the activities of Correspondence Schools in that Commonwealth. The International Corre- 
spondence Schools have no objection to this measure, nor to similar ones in other States. Fully 
conscious of doing a perfectly legitimate business, they are anxious that the public should be pro- 
tected from bogus enterprises designed solely to market stock or furnish inferior instruction. 


But at a public hearing upon the bill, held in Boston, March thirteenth, it was obvious that 
the measure was introduced simply to give certain men an opportunity to discredit and depress the 
financial standing of the International Correspondence Schools. This was proved by the fact that 
those who urged the passage of the bill were former employes of the Schools who are at present 
engaged in trading in the securities of the International Correspondence Schools on their own account. 
Their purpose in attacking the institution is personal profit. We are, therefore, taking every pos- 
sible precaution to protect those who are interested financially or educationally in the work of the 








International Correspondence Schools. 


For this purpose we lay before the public the following facts: 


The International Correspondence Schools had their birth 
in a humanitarian impulse. The first course of instruction was 
in coal mining, designed to safeguard the lives of miners by 
educating mine-foremen and superintendents. That course was 
quickly followed by others, until now there are 275 courses of 
study. 

During the past twenty-two years no fewer than 1,651,765 
students have been enrolled in the United States and Canada, and 
enrollments are now being made at the rate of 100,000 a year. 


The preparation of the textbooks written by the Schools for 
the use of students has cost more than $2,000,000. These texts 
are prepared solely for the work of instruction by correspondence, 
and form the most up-to-date library of their kind in the world. 
Their value is attested by the fact that they have been purchased 
and are being used fer classroom work or for reference purposes 
in 167 universities, colleges, institutes of technology, and other 
well-known institutions of learning. The University of California 
has just discarded its textbooks dealing with the strength of 
materials. It has had I. C. S. instruction papers on that subject 
bound into volumes and has adopted them for the use of its 
students. The United States Navy Department is using 15,000 
textbooks in the new naval ship-board schools, and this is about 
one-fifth of what will be required when these schools are in 
full operation. 


The International Correspondence Schools are now the great- 
est teaching institution in the world. They have become a power- 
ful factor in enhancing industrial efficiency. They have increased 
the earning power of hundreds of thousands of men and women, 
and, more than all, they have become a great social and moral 
influence by creating ambition, stimulating hope, and preaching 
self-reliance to their student body. 


In Scranton, the International Correspondence Schools trans- 
act their business in buildings valued at $1,159,280.29, while their 
copyrights and plates are conservatively estimated as worth 
$1,864,404 after a liberal annual allowance has been made for 
depreciation. 


Every effort is being made to keep the students at their 
studies in order that they may receive the full benefit of their 
courses. During the year 1913 no fewer than 805,079 individual 
letters were sent out to students with no other purpose than 


to encourage and inspire them in their work. Besides these, 
205,818 special letters were mailed to students dealing with par- 
ticular difficulties encountered in the progress of their studies. 
The International Correspondence Schools are faithfully, earn- 
estly, and persistently trying to convey instruction and create 
efficiency by every possible method, and that they are suc- 
ceeding is attested by the multitudes of students who have risen 
to positions of power, affluence and honor as the result of their 
training. 


One feature, not always understood by the public, is the 
energetic manner in which the Correspondence Schools enroll 
their students. Hundreds of agents or representatives go into 
the homes, mills, factories and shops to persuade men that they 
can be benefited by a course of instruction. These agents create 
ambition and stimulate a desire for education. They tell men, 
and they prove their point by innumerable examples, that they 
ean make themselves more efficient in their present occupation, 
or qualify themselves for other and more congenial and more 
remunerative occupations, by a course of study at home in their 
spare time. The cost of establishing these agencies has been 
very great, but the resulis have amply justified the investment 
from every standpoint. Up to the present the International Cor- 
respondence Schools have spent $1,703,965 in agency establish- 
ment. More than one million dollars of capital now in the Treas- 
ury of the Company will be used to develop still further the 
facilities for offering education to the people. Hitherto the larg- 
est part of the work of the I. C. S. has been in the cities and towns, 
but the rural districts of America are to be opened immediately 
by establishing automobile and motorcycle routes. 


It will be seen at a glance that the $8,500,000 capitalization 
of the International Textbook Company, which operates the 
International Correspondence Schools, is really modest when the 
cost of creating the institution, carrying on the business, and 
widening the facilities for education, are‘considered. [If the in- 
stitution had not been upon a Sound financial basis, under care- 
ful and expert business management, and furnishing bona fide 
education and technical training, it would have broken down long 
ago. Twenty-two years of ever-widening business, until the 
Schools now have 5,000 persons in their employment, are suffici- 
ent evidence of the validity and permanence of the institution. 
Since their foundation the Schools have done a gross business 
amounting to $85,753,140 and have distributed cash dividends 
amounting to $7,025,372 and stock dividends of $1,875,000. 


The International Correspondence Schools are not interested in any enterprise that is not organ- 
ically connected with their work of providing education for the people. 

They are free from entanglements that might weaken or injure their educational efficiency, 
and they gladly court the inspection or investigation of all proper authorities. Their sole purpose 
is to give special training to all who cannot acquire it by any other means, and in doing this they 
place their costly plant and their valuable facilities at the disposal of the Government, the industrial 
corporation or the individual who desires to profit therefrom. 


WY 


Seranton, Pa., March 16, 1914. 
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OMMERCIAL paper is the instrument 
by which the merchant or manufacturer 
obtains current credit at the bank. It is 
in many forms, but invariably it is an obli- 
gation on the part of the borrower to pay 
a certain sum at a certain time, and the 
paper itself, whatever its form, should arise 
exclusively from commercial transaction. 
In the new Federal reserve banking system 
a national bank may take $1,000 of that 
paper and $400 of gold reserve money to 
a Federal reserve bank and obtain $1,000 
of Federal reserve notes, which will serve 
every purpose of money, and are obliga- 
tions finally of the United States Govern- 
ment. This is to say that Federal reserve 
money is provided for to be issued on the 
security of merchants’ commercial paper, 
plus a 40 per cent. gold reserve. It was 
left to the discretion of the Federal Re- 
serve Board at Washington to determine 
specifically the kind of commercial paper 
-acceptable for rediscount in that way, and 
-to the surprise of many persons Eastern 
bankers have suddenly appeared with a 
demand that only “two-name” paper be 
accepted. The great bulk of commercial 
paper in this country is “ one-name” paper, 
in the form of a promissory note. Nat- 
urally, a promise to pay which is indorsed 
by two names is in all theory better secur- 
ity than one which is indorsed by one name 
only, and people will be heard to say that 
if money is going to be issued on that kind 
of security the security itself cannot be 
made too good. But the factor of custom 
in business is extremely important, and 
since one-name paper has been for many 
years the custom, since its record for pay- 
ment is not impeached, and since a require- 
ment of two names instead of one would 
entail confusion and hardship in many ways, 
-others will ask why the bankers of the East 
should have started the controversy. 

It shows how difficult it is to impose 
blanket requirements upon a country in 
which the conditions and the necessities of 
the people differ so greatly. What is good 
banking in industrial New England, where 
a man borrows heavily to meet his weekly 
payrolls and in forty-eight hours the money 
all comes back through the tradespeople, 
.would not be serviceable banking in agri- 
cultural Texas, where the farmer borrows 
at the bank against a crop of cotton yet 
to be grown. Wall Street is interested in 
having capital liquid—in maintaining a 
large international market for liquid cap- 
ital. Two-name commercial paper would 
correspond to merchants’ bills as they are 
employed in Europe, and could be sold read- 
ily abroad, and would in all respects be 
‘much more acceptable to Wall Street than 





one-name promissory notes, which, though 
they are perfectly good as commercial paper, 
are not so salable abroad. 

Western bankers, on the other hand, 
are interested in a more intimate, personal 
kind of credit. They know the advantages 
of the one-name paper to the Western bor- 
rower. They know, also, that suddenly to 
change good banking requirements from 
one to two name paper would cause a re- 
vision of credits and credit methods through 
the West, especially the agricultural West, 
which might at first be almost disastrous. 

Without changing the custom radically, 
or requiring it to be changed at all, why 
should the bankers of the East not develop 
two-name paper by a process of education? 
Though they continued with the one-name 
paper as before, the advantages of the other 
kind might be so represented to a few large 
borrowers as to induce them to take the 
additional trouble to make two-name paper 
for a lower rate of international interest, 
and if it proved worth while the example 
would be followed by others, and in time 
there would be all the two-name paper Wall 
Street wanted, provided the advantages 
were as represented. The Government, if 
it accepted one-name paper, never could 
object to paper bearing two names. 

sieaihideerse 

HE extent of the problem of unemploy- 

ment in New York City tends to dimin- 
ish, first, by a revision of the arithmeiic 
ef enumeration, and, next, by subtracting 
those who, though unemployed, are not un- 
controllably inclined to work, now or at 
any time. The experiment of sending a 
train load up New York State to be hired 
by farmers must have delighted those who 
advocate a movement from the cities back 
to the land, but it is impossible not to see 
that it has turned out to be a very limited 
answer to the problem. Farm employment 
is least. inviting in Winter. In the rural 
districts there is seasonal unemployment 
as elsewhere, and it falls in the Winter time. 
There will be a great demand for farm labor 
up the State when the season opens, and 
especially just before it closes, but it is 
doubtful if it will then be gathered up in 
New York City and delivered free by spe- 
cial trains. It is doubtful, too, if, from 
their experiences with samples delivered 
in the last fortnight, the farmers up State 
would clamor for it. Farming, though few 
believe it, is a business that has first to 
be learned. 


pene 
FTER much travail of authorship there 
has been produced a bill to abate the 
holding company evil. The first tentative 
draft was so inclusive and undiscriminating 
as to reach companies which are unobjec- 


-tionable, as, for example, those that have 


been necessary to integrate scattered indus- 
tries or to extend interstate railroad mile- 
age through different States. The per- 
fected bill published last week forbids only 
one kind of holding company, or, rather, 
holding companies formed with only one 
intent, namely, to eliminate or lessen com- 
petition or to create a monopoly. Nothing 
else is prohibited. Thus, the door is left 
open still to one of the most abused forms 
of the holding company principle, a noto- 
rious example of which is Rock Island. 
There was no intent in that case either to 
lessen competition or to create monopoly. 
The purpose was to attenuate the minimum 
investment necessary to control a vast 
amount of railroad property by men who 
wished more to gain that control than to 
have an investment. The achievement was 
a three-story structure. The holding com- 
pany at the top owned absolutely nothing 


save equities imagined to have survived in - 





securities already pledged as collateral for 
a bond issue. It enabled a few men with 
a ridiculously small investment absolutely 
to control thousands of miles of railroad. 
Only the preferred stock of this holding 
company had voting rights. That further 
reduced the investment necessary to repre- 
sent control of the properties below. The 
results need hardly to be commented upon. 
The Rock Island Company at the top is 
bankrupt; the Chicago, Rock Island & Pa- 
cific Railroad Company, next lower down, 
also is bankrupt, and the Chicago, Rock 
Island & Pacific Railway Company, which 
actually owns and operates a railroad, is 
in desperate straits for funds. The pres- 
ent holding companies bill forbids nothing 


that has taken place in Rock Island. 


ALL STREET has a stock market that 

will go neither up nor down. From 
time to time a spasm of pessimism passes 
through the Stock Exchange, and every 
trader who can do so sells something short, 
on the theory that the people who own the 
stocks really do not know the situation, 
and will be panic-stricken when they find 


it out. For a-week or two they wait, and 
then, as some dividends begin to come due, 
(the speculator who is short of stocks has 


to pay the dividends,) they all weary of 
trying to assist the ignorant investor to 
avoid the deluge, and buy back what they 
have sold, saying, “‘ We haven’t changed our 


opinion, but it’s of no use to sell anything. 
The market won’t go down, and people don’t 
know enough to sell.” Buying back their 


stocks causes prices to rise a point or two, 
which leads to the comment that a more 


cheerful feeling prevailed yesterday in 
financial circles, owing to the belief that the 
Administration had been persuaded not to 
destroy business utterly, and that the Inter- 
state Commerce Commission would forbear 
tc force the railroads into bankruptcy. Per- 
haps a few traders are led to buy stocks, 
having nothing else to do, and no sooner 
do they begin to do this than prices cease 
rising, and then, in a little while, there is 
another wave of pessimism. It seems all 
very stupid and futile, and would be insig- 
nificant save for the fact that a stock mar- 
ket that will not go down under the com- 
bined weight of speculators’ selling and 
the uncertainty of business and industry 
is very likely to have had all the liquidation 


it will need. 


VERYTHING is relative, says the 
wearied cynic; and to prove it he asks 
for the final definition of honesty. The 
cynic does not pretend to be honest. He 


pretends only to be cynical. 
He seems to have asked for a simple, 
plain thing. Everybody knows what it is 


to be honest. It is to deal honorably with 
your fellow man, to take no unfair advan- 
tage of him, to act in an equitable manner 
ell around. It is more than that. It isa 
moral instinct. How absurd to think of 


having to define it! 


But the cynic is still cynical. All that 
you have said, he remarks, refers to per- 
sonal honesty. What is public honesty? 
He asks that in a manner to imply that he 
disbelieves in its existence; and now, if 
you begin to think of it, public honesty is 
not so easily defined. 

A man goes into public life, elected by 


the people, and begins at once to demand, 
for the people, all sorts of new advantages. 
He starts an agitation, say, for lower street 
car fares or telephone tolls, not because 
they are too high by any test of honesty 
or proof of arithmetic, but because it will 
benefit the people to have themlower. And 
the people say he is honest because year “ 
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after year he sticks to them, demanding 
these things, and the corporations cannot 
buy him off. What the people really think 
and ought to say is that they pay him to 
do so, and that he has the decency not to 
sell them out—not to accept fees from both 
sides at once. He is a man for the people, 
and uncorruptible. The people are for him 
and re-elect him, not that he is honest, but 
that he is for them. Another man may 
be quite as honest on the other side, and 
hold that the service rendered by the cor- 
porations is worth what the people are 
paying for it. Whether it is or not need 
not matter here, provided the man hon- 
estly thinks so, as he conceivably may. The 
people will not bother to inquire into his 
honesty, and he is lucky if the people’s 
newspapers do not openly call him dishon- 
est. Both the people and their newspapers 
are against him. Why? Not because he 
is either honest or dishonest, but simply 
because he stands in the way of lower car 
fares and telephone tolls. The arithmetic 
may be all on his side. That does not 
count. Here is no question of honesty. It 
is a business of selfish interest. 


Telephone rates hereabouts have been 
reduced to 5 cents per local message, where 
they were 10, and that was such a victory. 
Surely, 5 cents is little enough for the 
service, and the people are temporarily sat- 
isfied. But if the existing wire system were 
supplanted by a wireless system, and the 
owners of the new service were able to sell 
it at 5 cents per message and make 50 per 
cent. a year on their investment, the people 
would demand a three-cent rate, not on the 
ground that the service was not worth 5 
cents, as before, but merely because 50 per 
cent. would be too much profit for a cor- 
poration to make on the sale of a public 
service. And the rate would come down. 

Thus are goods continually cheapened, 
through the political power of the people to 
control a corporation’s profits. The result, 
no doubt, is economically desirable; but to 
be perfectly honest with itself, the public 
should think of it that way, recognize its 
own motives, and cease to pretend either 
that all the honesty in the world is with 
those who are against corporations, or that 
it is a moral question at all. 


The other side of it is that corporations, 
knowing by experience what lines of selfish 
interest the public mind works in, often 
begin by creating enough fictitious capital- 
ization to absorb large profits at a low 
rate per cent. If one’s investment is going 
to be $10,000,000, and the annual profit 
$5,000,000, which would be 50 per cent., it 
may make the capitalization $50,000,000, 
so that the profits will seem to be 10 per 
cent. instead of 50. In the end it will be 
found out, and then, when rates begin to 
be regulated down for the people, many in- 
vestors who own the shares of such a cor- 
poration may suffer, but that is only what 
must happen, among other things, from the 
first assumption on both sides that the 
other will behave dishonestly. The public 
assumes that the corporation was expe- 
diently capitalized, that it will take what 
it can get, and that corporation honesty 
does not intrinsically exist; the corporation 
assumes that the public will selfishly ex- 
ercise its power to control rates, and that 
there is no such thing as an abstract sense 
of public honesty. The corporation no 
more thinks it can trust the public to allow 
it to enjoy unlimited profits, even provided 
the price of the service is reasonable, than 
the public thinks it can trust the corpora- 
tion unregulated always to sell its service 
at a fair price. 


The result is a pyramid of make-believe. 








Inspiration of the Trust Bills 





The Kind of Regulation of Business 
Which is in the Minds of the 
Men Who Are Making Them at 
Washington—Hints at Future 
Government Activities 


ASHINGTON, D. C., was very busy on 
W: certain afternoon last week, as it 
has been busy, continuously, for many 
weeks. The President was said to be con- 
ferring with a number of active members 
of the Congress; a solemn hearing by the 
Judiciary Committee of the House was on, 
with somebody giving his views about trust 
luws; both houses were in session. It 
seemed unusually difficult to get a member 
to come to the “card door.” The answer 
would come back that he was “not on the 
floor.” As members do not, except on ex- 
traordinary occasions, regret losing a few 
minutes of each others’ oratory, it was that 
they were, many of them, off in corridors 
in earnest buttonholing of each other. In 
and out of one particular room in the south 
wing there came and went a steady succes- 
sion of men, most from the House, a few 
from the north wing of the Capitol. 

This happened to be the room of the 
Committee on Ways and Means, of which 
Oscar W. Underwood of Alabama is Chair- 
man. Speaking of Mr. Underwood, a man 
whose business it is to know the compara- 
tive influence of men in Washington had 
said, “Mr. Underwood controls the situ- 
ation, undoubtedly, and is the recognized 
legislative leader in this trust business. 
See him by all means if you desire to get 
the atmosphere, the spirit that is behind 
legislation about business at this time.” 

The atmosphere of that room was sug- 
gestive of cool, unhurried, cheerful activ- 
ity. At a desk in the far corner, with his 
back to a broad window, sat the man after 
whom the present tariff is named. He rose 
up very straight and tall and extended his 
hand pleasantly. He has the social faculty 
of looking straight at you with sympathetic 
frankness without being unpleasantly pene- 
trative of glance. Also of not being in a 
hurry with a visitor who calls to talk rather 
academically about pending legislation. 

“Mr. Underwood,” his visitor said, 
after preliminary greetings, “the Govern- 
ment appears to be on the point of taking 
«a much closer interest in the business of 
people than was thought good only a few 
years ago. The Government is coming into 
very close touch with general industry. 
This is causing a lot of serious interest and 
a little apprehension, in spite of the opinion 
that unusual intelligence and lack of heat 
appears in the present discussion of trust 
legislation here at Washington.” 

Mr. Underwood smiled. He had been 
looking straight at his visitor during this 
little speech, and he turned sharply around 
i his chair and looked away out of the 
window for a full moment. Then he turned 
back, smiled a second time, and bowed with 
a touch of whimsical stateliness. 

“Well,” he replied, slowly, “ Congress 
has legislated in two measures that directly 
teuch business. I mean in connection with 
the tariff and banking. The trust legis- 
lation is a little different. It is something 
like the ordinary law governing people. You 
might say that criminal law touched every- 
body. It is addressed to everybody. But 
it touches very few of the people, because 


nearly everybody is law-abiding. The law 





is not in existence as against them. It 
touches only those who violate it. 

“The tariff and the banking legisla- 
tion affect every man’s business in one way 
cr another every day. The banking law is 
somewhat of an extension of Government 
activity in connection with business. You 
know that there is general expectation that 
it will be helpful. 

“ The tariff ”—and here Mr. Underwood 
turned and looked out across Washington 
toward Virginia—“ the tariff may be work- 
ing out somewhat slowly toward its effect 
on the cost of some goods to consumers. 
This suit I have on costs me the same that 


I have paid for the same thing before. That 
is because I do not take the trouble to go 
down and argue it out with the tailor. But 


the purpose of the present tariff law is to 
get competition at the Custom House. Com- 
petition at the Custom House brings re- 
sults in revenue and in business. The pres- 
ent schedules are not final. Some were 
probably not adjusted just as they should 
have been, and experience will make some 
changes necessary. As a matter of fact, 
schedules of duties under a system of com- 
petitive tariff will never be permanent. 
They will need changing here and there on 
account of changing conditions in particular 
industries. The principle of a competitive 
tariff, however, has been gained. It will be 
only a matter of time when tariff reductions 
will work down to the consumer through 
competition.” 

“ The trade commission idea carries with 
it eventual interference—not necessarily 
harmful interference, maybe, but a very 
active Government interest—in very many 
lines of business that were never touched 
before, does it not?” the caller asked. 

Mr. Underwood continued looking out 
of the window toward Virginia. ‘“ When I 
first came here to Washington from Ala- 
bama,” he said, “after I had attended the 
University of Virginia, I was a strong be- 
liever in the old Democratic principle that 
Government should interfere with the in- 
dividual just as little as possible. Also, that 
the States should alone regulate. their busi- 
ress concerns. 

“ But the trouble with all that is that 
there must be some business regulation, and 
the States just won’t do it. So I guess I 
have become something of what they call 
a ‘progressive,’ and find it necessary to 
favor many of those very things.” 

Mr. Underwood continued to talk in his 
unhurried, conversational way about the 
tendency of legislation to direct touch with 
individual business. Mr. Underwood gives 
the distinct impression that he does not 
favor a trade commission with power to di- 
rect any of the activities of a corporation’s 
business, not even with the kindest inten- 
tions, but that he is supporting the idea of 
one that can do much investigating and 
recommending in big business. Also, in a 
general way, the statutory legislation that is 
proposed. He gave the impression that he 
would like to see a set of good, workable 
laws for the regulation of trusts and a com- 
mission with initiative powers great enough 
te make these laws effective right from the 
start, but without the mandate to run all the 
business of the country. 

“The idea, then, of this ‘ anti-trust,’ or 
rather ‘trust’ legislation, because it 
oughtn’t to be anti anything,” began the 
interviewer— 

Mr. Underwood nodded approval. 

—“is simply definition of a few pro- 
hibited practices and a certain amount of 
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supervision, not- direct regulation and or- 
dering around of business by a Government 
commission? ” 

Mr. Underwood smiled, and again nodded 
approval. 


* a ™ 
EPRESENTATIVE J. Harry Covington 
of Maryland is the man who intro- 

duced in Congress the Administration 
bill for a trade. commission. In talking 
about trust legislation, Mr. Covington is ex- 
ceedingly careful not to make any chance 
remark that may be misconstrued and mis- 
takenly taken for the views of the Presi- 
dent. So he carefully typewrites his state- 
ments, usually. 

In a long one issued early last week he 
sets forth the advantages of a trade com- 
mission, as proposed, particularly for its 
organized efficiency in securing information 
about corporations and general industry for 
all purposes. 

He has stated that a system of regular 
reports of their business made by corpora- 
tions having capital of $5,000,000 or over 
would give the commission information 
enough for very important purposes, and 
that while its powers appear to be limited, 
its ability to initiate corrective activity will 
be very great. It could exercise a con- 
tinual policy of watchful waiting and be 
responsible for bringing to light offenses 
against the laws, thus insuring the vitality 
of all the proposed legislation in respect of 
big business. It could investigate any small- 
er corporations, or groups of them, that it 
desired. But Mr. Covington is careful to 
make prominent the idea that the board’s 
powers are to be limited, so that they shall 
not be destructive of business prosperity. 

“Your bill creates a commission with 
powers to investigate, persuade, and ad- 








monish. Won't it tend to deaden its ambi- 
tion and activity that it can do nothing 
but suggest, never force its recommenda- 
tions?” was asked. 

“Tt would be dangerous to give a group 
of men powers to interfere with business 
and coerce its processes while they would 
have as little experience with regulation of 
industrial concerns as any new board that 
could be named would have.” 

“That suggests, Mr. Covington, that the 
powers have been made just about even 
with those the Interstate Commerce Com- 
mission had over railroads when it was first 
created. The powers of that commission 
have been gradually enlarged, till now it 
directs many of the railroads’ activities, 
decides rates, and the like. Is it in the com- 
plete vision of your trade commission that 
it will also have its powers steadily in- 
creased till it can fix prices and manage the 
financing of industrial corporations? ” 

“T am not in a position to speak of the 
Administration’s long-distance views,” was 
Mr. Covington’s reply. He was evidently dis- 
pleased with the asking of the question. 

4: BS * 
N 1910 President Wilson, then campaign- 
ing for the Governorship of New Jersey, 
announced the doctrine which was dubbed 
the “ New Stateism,” but which he described 
tc be 
not an effort for a revival of the conception of 
the State sovereignty; it is an effort of State 
vitality and versatility in our attack upon the 
problems of present-day lawmaking, 
particularly in relation to the regulation of 
corporations. Gov.-elect Wilson had said 
in a speech: 

The intimate task of regulation is not one 
for which the Constitution has furnished the 
Government with actually suitable or entirely 
adequate powers and authority. Only the States 








357 
are fully equipped with the legislative and ex- 
ecutive power to handle at will and as they please 
this new organization of business and manufac- 
ture. A new problem is presented to us. We 
still do_not desire rigid uniformity of law, even 
in these matters of common concern. It is still 
desirable that the States should adapt their reg- 
ulation and restraint of the new forces to their 
own conditions of life and circumstance. To 
put Federal law back of the great corporations 
would have been to give them the right to dom- 
inate and override local conditions, to equip them 
with the majesty and supremacy of the law which 
created and regulated them, and to level the 
variety of communities before them. No abso- 
lutely uniform set of rules is likely to fit the 
infinitely various circumstances of the States 
and their people. 

But he explained in interviews later that 


just as interstate railroad regulation was 
properly and necessarily a Federal function, 
so other kinds of regulation might be found 
impractical excepting as carried out uni- 
formly over the country by the Federal 
Government. 


Mr. Covington was asked if the proposed 
trust legislation does not represent an aban- 
donment of the “New Stateism” of 1910, 
It is generally remarked in political circles 


at Washington that it does. Mr. Covington 


replied that it does not. 


“The legislation now advanced,” said 
he, “is either a mere addition in detail to 
already existing law or is obviously regu- 
latory of interstate commerce and business 
covering many States. It is what the Fed- 
eral Government must naturally do.” 


HE President has insisted that in the 

legislation bearing the Administration 
stamp by which it will be attempted to list 
specific corporation practices which will be 
unlawful, or prima facie evidence of unfair 
methods, shall be written the principle that 
officers of corporations are to be held per- 
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N Feb. 2, Tue Annavisr published a chart 

showing the relative growth of the net 
earnings of the United States Steel Corpora- 
tion compared with the production of iron 
in the country. The corporation’s earnings 
had declined, comparatively, since 1910. It 
was there stated that this decline might be 
due to the corporation’s getting a smaller 
part of the steel business of the country, to 
fall in prices, or to increased costs. 

The chart above pictures the rise and fall 


STEEL PRODUCTS SOLD 
MANUFACTURING COSTS 
eseneeeees+s NET MANUFACTURING PROFITS 









1902 1903 1904 1905 1906 1907 1908 1909 1910 1911 1912 1913  |scume 





of the manufacturing business of the cor- 
poration and its profits since it was organ- 
ized. The lighter line indicates the bulk of 
business done, measured by tonnage of prod- 
ucts sold. The heavier line pictures the 
manufacturing costs. The dotted line is 
that of manufacturing profits, the first net 
earnings after payment of shop and selling 
costs and before the service of debt and 
other overhead charges of the corpora- 
tion that are a part of “ finances.” 
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Manufacturing costs have kept remarka- 
bly close, relatively, to the output of the 
plants. But since 1910 profits have fallen 
below, somewhat. This must clearly indi- 
cate a drop in prices received for the prod- 
ucts. The corporation’s report speaks of a 
recovery in prices during 1913, which the 
chart also indicates. 

The chart is drawn upon an index 
basis, relative to the business done im 





1902, the concern’s first complete year, 
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gonally liable for violations of law through 


their agency. 

This is not a new idea with President 
Wilson. Four years ago, speaking before 
a convention of lawyers, he said: 

Corporations do not do wrong. Individuals 
do wrong, the individuals who direct and use 
them for selfish and illegitimate purposes, to 
the injury of society and the serious curtailment 
of private rights. Guilt, as has been very truly 
said, is always personal. You cannot punish 
corporations. Fines fall upon the wrong per- 
sons, more heavily upon the innocent than upon 
the guilty, as much upon those who know nothing 
whatever of the transactions for which the fine 
is imposed as upon those who originated and 





The Channel Tunnel 





The People of England, Who Once 


Feared That a 24-Mile Hole 
Under the Sea Connecting Them 
With France Might Bring Dan- 
ger of Invasion, Now Favor It as 
a Means of Defense, in Case 
Water-Borne Supplies Should Be 
Cut Off 


mark to the middle of the Channel, each eighteen 
feet net internal diameter, one for the “ up,” the 
other for the “ down ” traffic, to be driven chiefly 
on a descending gradient, but with a slight rise 
near the centre of the Channel. These tunnels 
would be placed thirty-six feet apart, measured 
from centre to centre, but connected together 
at frequent intervals by cross galleries, in this 
respect being very similar to the Simplon Tunnel 
through the Alps. The total length of tunnel, 
including the necessary junctions with the main 
lines of railway in England and France, would 
be thirty-one miles. The tunnels would be driven 
by shields, and be lined throughout with cast- 


carried them through—upon the stockholders and 
the customers rather than upon the men who 
direct the policy of the business. 

The managers of corporations themselves 
always know the men who originated the acts 
charged against them as done in contravention 
of the law. Is there no means by which their 
names may be disclosed to the officers of justice? 
Every act, every policy in the conduct of the 
affairs of a corporation originates with some 
particular officer, committee, or board. The 
officer, the committee, the board which orders 
an act or originates a policy contrary to the law 
of the land or intended to neutralize or contra- 
vene it is an insurgent against society; the man 
or men who originate any such act or policy 
should be punished, and they alone. It is not 
necessary that the corporations should be broken 
up. It is not fair that the stockholders should 
be mulcted in damages. If there are damages 
to be paid they should be paid out of the private 
means of the persons who are really guilty. 
An analysis of the guilt is perfectly feasible. 

* * * 


iron segments of ample strength to resist any 
possible pressure, and grouted on the outside in 
the usual manner. By this method the exterior 
of the tunnel is completely surrounded by a cov- 
ering of cement, which not only prevents 
leakage into the tunnel, but also preserves the 
plates from corrosion. When the plates are in 
position, the inner face would be lined with 
concrete in cement and lime-washed, thus pro- 
viding a smooth interior surface, so that in case 
of the derailment of a train little damage would 
accrue owing to there being no projection or ob- 
struction which could foul the vehicles. This 
lining would preserve the plates from corrosion 
on the inside, and would also materially assist 
the ventilation. 

This will be, if constructed, the longest 
iunnel in the world, nearly twice the length 
of the Simplon Tunnel, which is 1214 miles. 
These lengths are the one-way distances 
through a single tube of the double tunnel. 
The cost of the completed structure was 
estimated at $80,000,000, $40,000,000 for 
the English company and $40,000,000 for 
the French. These two companies would 
each construct a separate doublet twelve 
miles to the centre of the Channel, with an 
international connection there. The plans 
would be made, however, as if for a single 
enterprise. 

Although the longest bore in the world, 
construction would go on very quickly, be- 
cause the tubes will be cut through com- 
paratively soft chalk. Said Sir Francis: 


It is a compact, impervious stratum of gray- 
ish-colored chalk, containing no flints, and, as 
far as can be ascertained, free from fissures and 
slides. It is in this bed of chalk that it is pro- 
posed to construct the tunnel, as being a most 
excellent material in which to work, and one 
possessing the peculiar property of gradually 
“puddling” itself and becoming impervious. 
This bed consists of white chalk, permeated with 
mud or clay, these two ingredients being very 
similar to the component parts of Portland 
cement. 


Of course the first problem that occurs 
to the reader is the ventilation of a thirty- 
ene-mile hole under an ocean bed. Of this 
the speaker said: 

The question of the permanent ventilation 
has received our very careful consideration, and 
it may be desirable to state briefly how it would 
be dealt with when the railway is open for traf- 
fic. In the case of long tunnels, worked by steam 
locomotives, the most efficient system has been 
fourrl to be blowing the air against the traffic, 
by which means the driver and firemen, upon 
whom the safety of the train depends, are kept 
in fresh air and free from smoke and steam. 
But in the case of electrically worked tunnels, 
where no products of coal combustion exist, the 
reverse is the better plan. The air will thus be 
blown in the same direction as that in which the 
trains will be traveling, so that they will assist 
ar! not retard the current. 

The traffic being electrically operated, the 
volume of air required is very largely reduced. 
We have assumed, as a maximum, a passenger 
train, each way every ten minutes, carrying 500 
people. The volume of air per minute required 
to keep the tunnels pure and fresh will be about 
45,000 cubic feet on each line of way, traveling 
at a velocity of six feet per second, which is 
equivalent to a very light breeze. There will be 
no difficulty in dealing with this—it being far 
Jess in proportion than we have had to provide 
elsewhere. * * * The tunnels would be light- 
ed throughout by electricity, and # separate and 

special circuit will be provided. so that in the 


VERY once in a while something that 

the world has dreamed over for years 
but put off indefinitely as being a ludicrous- 
ly impracticable scheme, and has still kept 
thinking about, and occasionally talking 
about in a half-apologetic way, is finally ac- 
complished in fact. One of these old dreams, 
pronounced impracticable a century ago, is 
now under serious consideration in Eng- 
land and France, and will probably mate- 
rialize within a decade. It is the proposi- 
tion to bore a tunnel under the English 
Channel from the Dover cliffs to the French 
coast. 

Like other dreams that are being accom- 
plished, the plan for the Channel tunnel 
has become practicable through the ad- 
vancement of science and mechanical in- 
vention to the point where it can be safely 
attempted. To be sure, the strongest oppo- 
sition to the tunneling of the Channel has 
come from the English people, who felt that 
the insularity of England—its historic de- 
fense against modern invasion—was ended 
when a little narrow hole eighteen feet in 
diameter and twenty-four miles long should 
give a continuous dry land connection with 
the: Continent, and thus sentiment has 
vetoed the tunnel. But until now it is 
extremely doubtful if a straight bore of 
twenty-four miles could be used for putting 
a sufficient number of trains through to 
make its operation pay. At last has come 
the time when responsible cngineering 
firms of France and England agree in rec- 
ommending that the Channel tunnel is en- 
tirely feasible, and ought to be, and it is 
quite likely that a change of public opin- 
ion will permit its construction. 

A short time ago an important gathering 
took place in London called the Con- 
gress of the Franco-British Travel Union. 
This Union exists for the purpose of culti- 
vating friendly intercourse between Eng- 
land and France, very much as the Pilgrims 
Society has for its purpose the engender- 
ing of such feelings between England and 
America. Public officials of both countries 
were present for the delivery of addresses. 
Englishmen of considerable influence took 
part in the discussions. 

The main topic was the proposed Chan- 
. nel tunnel. There were signs of deliberate 
and artful attempts to accelerate public 
opinion in favor of the scheme, and the fact 
that, if constructed, it will probably be by 
companies already chartered was brought 
out, but it was evidently a serious begin- 
ning of the actual accomplishment of the 
historic project. 

Sir Francis Fox, head of an eminent 
firm of constructicn engineers which has 
conducted severa! notable tunnel operations 
successfully in England and Scotland, told 
of the definite tunnel plans tentatively 
agreed on with the French company which 
already has authority to proceed whenever 
an English company is permitted to meet 
it at the half-way point in the Channel. 
Describing the projected tunnels, he said: 

We propose to provide for two single-track 
in length from high-water 


URRENT legislation in correction of 

trusts and monopolies must be regarded 
not as a new thought on the part of thepres- 
ent Administration, alone, but as the out- 
come of several years of attempts in Con- 
gress to pass many kinds of bills. There 
are few of the ideas in the current legisla- 
tion that have not appeared before in the 
hundreds of bills proposed since 1907. The 
preface to two thick volumes just issued 
by the House Committee on the Judiciary, 
containing the text of these and the debates 
upon them, compiled by Nathan B. Williams 
of Arkansas for the committee, says: 

Four quite sharply defined groups appear in 
the bills which have been introduced in Congress 
relating to trusts and monopolies. 

One group, with varying detail, provides for 
an industrial or corporation commission to super- 
vise and regulate industry when represented by 
large corporate units engaged in interstate com- 
merce. 

Another class of bills are those which provide 
for incorporation under Federal law of corpora- 
tions engaged in interstate commerce, with super- 
vision by the Bureau of Corporations or some 
similar body. 

Still another class of bills endeavors to reach 
eertain specific developments and practices which 
are considered inimical to the public welfare. 
These would prohibit common Boards of Direc- 
tors, holding companies, intercorporate stock 
holdings, and similar activities between banking, 
industrial, and transportation companies. 

The fourth group would supplement rather 
than supersede the jurisdiction of the several 
States, and would provide that all joint-stock or 
other companies incorporated in the various States 
engaged in interstate commerce shall prohibit by 
their own charters or governing laws certain 
practices, such as the duplication of directorates, 
the holding of stock in one corporation by an- 
other corporation, and the like, and exclude such 
corporations from interstate commerce by Fed- 
eral law unless such provisions are incorporated 
in the laws under which such companies are 
created. . « S 


ASHINGTON is impressed with an al- 

most unanimous belief that the Ad- 
ministration is sedulously avoiding any action 
that might hurt business prosperity over 
the country. It is said that everything 
points to a favorable decision by the Inter- 
state Commerce Commission on the request 
of the Eastern railroads for increases in 
rates. There is a disposition to keep legis- 
lation about business from taking on a 
vindictive appearance tun els 
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land of having a way of bringing a food 
supply that could not be shut off by block- 
ading fleets he said: 


prices of food and of other necessaries of life as 
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event of the main traction current failing, the 
lights in the tunnels will not be extinguished. 
Carriage lighting would be independent, each 
vehicle carrying its own store of light. 


The projectors of the tunnel have still 
to convince the English people of the mili- 
tary harmlessness of their plans. They are 
prepared to argue not only that England 
need fear no invasion by the tunnels, but 
that, contrariwise, the tunnels would be an 
actual means of defense so long as France 
remained friendly. Of the absence of dan- 
ger Baron Emile @’Erlanger thus spoke: 


It can hardly be contended—or at least I hope 
there are no grounds. upon which the contention 
could be supporte 1—that the forts around Dover 
are not in a position to hold the mouth of the 
tunnel against invasion, and to render it un- 
serviceable. **. 

Even given a successful seizure, the position 
would be untenable under the concentrated fire 
of the forts, and that action would give plenty 
of time to render the destruction of the tunnel 

ermanent. 

neThe holding of the mouth of the tunnel by 
the enemy for a short time would be of no assist- 
ance whatever to the invaders, inasmuch as to 
transport an army corps by means of the tunnel 
it would be necessary for them to hold the sur- 
rounding country for many miles inland, and to 
have at their. disposal tracks and sidings to 
stable the empty trains. The bogey of invasion 
by an act of surprise may, therefore, be dis- 
missed; it is dismissed to-day by the best mili- 
tary critics as a chimera. 

If Dover and the surrounding country were 
conquered by the enemy and held for any length 
of time, tunnel or no tunnel, the country would 
be open to the invaders. i 

It might be made part of the convention with 
France that the only power station working the 
tunnel should be under the command of the Dover 
forts. 


And of the distinct advantage to Eng- 


Great Britain has for centuries been regarded 
as insular, but now, in consequence of her vast 
possessions, the frontiers of her empire extend 
for thousands of miles contiguous to those of 
other countries, and as a result of the invention 
of aeroplanes and airships her position as an 
island is at an end. 

Much has been said and more threatened as 
regards the possibility of the food supply being 
intercepted or delayed by a hostile fleet, and, as 
we are told that the food in the country would 
not last more than three or four weeks, it is of 
national importance that the mere possibility of 
scarcity, with its accompaniment of panic prices 
of food, should be provided against. 

One great factor in the proposal for a tunnel 
is the possibility of our great trade routes being 
even temporarily interfered with by an enemy 
in time of war. This might cause such a rise in 


to cause a panic in the country. Were this to 
occur, even for the short period of a few wecks, 
it might compel the Government of that day to 
come to an ignominious and dishonorable peace; 
whereas were a tunnel in existence, the mere 
knowledge on the part of the public that another 
and permanent route was open through which 
supplies could be drawn would go far to miti- 
gate any such feelings of fear. 


Baron d@’Erlanger said further of this: 


What then are the great strategical advant- 
ages which, in my humble opinion, make the tan- 
nel no longer a danger, but a strategic necessity 
for England? The supremacy of the fleet re- 
mains, but that supremacy is being threatened, 
at least as far as its overwhelming superiority 
is concerned. 

We must at any moment be prepared to con- 
centrate a large portion of our naval forces upon 
the pursuit and destruction of an enemy, and we . 
may have to leave our shores partially unguarded 
by our fleet. .What then of our food supplies, 
sufficient only at any time for four. or five 
weeks’ maintenance of our population? Are we 
to be starved into surrender? 

With the Channel tunnel once constructed, we 
can dismiss. this consideration from our calcula-. 
tions -in._the. case of any enemy. except France. 
Our.food supply would be assured and our fleet 
untrammeled. in the ,fulfillment of its primary 


duty—the finding and.destruction of the enemy. 








Fitchburg ’s | Boys 


A Report of Resulis of the Experi- 
ment in Training Them to be 
Students and Workmen at Once 
—The Governmeni Finds Them 
Efficient and Inclined to Thrift 


HE: scheme for all-round education of 

boys which Fitchburg, Mass., has tried 
out has worked with such common-sense 
practicality that the United States Govern- 
ment has printed a pamphlet about it which 
has just come from the presses. The boys 
are taught to work with their hands and 
brains at once; a kind of education which 
Joseph Chapman, Jr., one of the leaders of 
the bankers’ movement for vocational edu- 
cation and better farming, says ought to 
turn out clean, capable, normal men. They 
enter local factories as apprentices upon 
terms by which they are permitted to do 
real work in the shop and earn money while 
they are taking a regular course in the 
schools. 


For five years they have had the oppor- 
tunity of going to grammar and high school 
while learning a trade and making money. 
They have time for sports, also. The whole 
business is carried out in an ideal way. Well- 
to-do boys and poor boys have gone into it 
with spirit. It hasn’t injured anybody’s 
health. The boys who work are leaders.in 
lecal baseball and football and general 
sports. They are also the brightest boys in 
the school and prove the best workmen, 
when they finally enter the trades, in the 
factories: 


The main idea of this course is to provide an 
opportunity for learning a trade and obtaining 
a general education at the same time. The plan 
of spending each alternate week in some occupa- 
tion in the industries of the city has been continued 
throughout each school year since the beginning. 
Continuous work during the vacation periods is 
provided for every boy who cares to work. The 
boys are employed in industries offering such oc- 
cupations and trades as machinist, pattern- 
making, sawmaking, drafting, iron molding, tin- 
smithing,. piping, printing, textile, and. office 
work. 

Under the present arrangement the industrial 
course is of four years’ duration, the same as the 
regular high school course. The first year is 
spent wholly in school; in the next three years 
the boys alternate weekly between shop and 
school. Three Summers are spent in the shops; 
beginning with the close of the first year in 
June. The first Summer is a trial period of two 
months and is given to each candidate to deter- 
mine if he is adapted to the particular trade he 
elects. Allotments to the various shops are 
made in June by the director of the course, and, 
as far as possible, the desires of the boy are met. 
The parents sign an agreement whereby it is 
agreed that the boy shall complete the full 
course, unless prevented by unusual circum- 
stances; and the manufacturer, on his part, 
agrees to teach him the trade designated in the 
agreement. The manufacturers and employers 
take the boys in pairs, so that, by alternating, 
one of the pair is always in the shop. during the 
regular shop hours while the other is in school. i 


they earn regular wages. It is a training in 
disposition to industry and thrift: 


Boys receive pay for their actual work at 
the following rates: First year, 10 cents-an hour; 
second year, 11 cents an hour; third year, 12% 
cents an hour; making a total of approximately 
$550 for the three years of shopwork. These rates 
are higher than apprentices have received in 
the past, the employers having of their own ac- 


strong inducement for the boy to. eontinue in 
the course. He'can go to school and at the same 
time earn as much as he could get from the. or- 
dinary employment in stores and offices. 





Here is what is said about the physical 





The boys like the arrangement because |. 


cord raised the wages. This compensation is # * 
. and:tbecause”’-of the task of the boy. 


359 
effects on the boys of hard 1 in class- 
rooms and factories: 

It might be thovgist too great strain 
for young boys to work steadi a week at 
a time with regular shop hour boys in 
this course have no special privileges in the 
shops; they are subject to ail th ules and 
must abide by them in the same ras any 
journeyman or regular apprenti h is not 
the case. Those in char hav ceived a 
single complaint that the hard or 
that the hours are too lo l sical de- 
velopment of the boys i nounced 
than that of their associates 0 courses, 
Of the boys in the various ath teams, a 
large proportion are connected y the co- 
operative industrial course. The itute the 
major portion of the football, bz t ball, and 

‘ baseball teams of the Fitchburg High School. 

It is said that the employers have en- 
tered into the scheme with a high civic 
spirit: 

An objection to the entiré heme has been 
raised by persons who fear that the employers 
will eventually assume full control of the course 
and will then use it for their own selfish gain. 
Investigation, however, does not show any real 
danger of this. The manufactur nd employ- 
ers are hiring the boys and havs ight to ex- 
pect an adequate return for the wages paid. It 
is not entirely philanthropic on their part, but 


the boy and his parent know what they are un- 
dertaking, and if they in turn get what is con- 
tracted for, there can be no rea to 
that they are not treated fairly 


assume 


This is one way in which the boys are 
kept from getting too serious-minded on ac- 
ccunt of the work in the shops and the 
wages: 


During the entire course each boy is required 
to read one book each week that he is engaged in 
shopwork, and to report on it the following week 
in school. The books read are from a selected 
list of fiction, including books by standard 
authors of the past century and of the present 


day. 

Business responsibility and respect for 
& contract are drilled into the Fitchburg 
boys: 


What is believed to be a strong feature of 
the industrial co-operative plan is the contract 
entered into by the boy and his employer upon 
the approval of the parents or guardian of the 
boy. It is proverbial that the modern boy is 
a very unstable individual; he tries this and that 
and is very loath to settle on one thing. In the 
co-operative plan the boy is given a trial period 
of two months in a shop at a trade, as has been 
previously stated. Before beginning this work 


he and his parents sign an agreement. that he 
shall stick to the trade for the three years re- 
quired for the completion of the co-operative 


trial he is satis- 
The em- 


course, provided that after the 
fied that he wants to learn the 


ployer on his part agrees to teach the boy the 
various branches of the trade and to pay him a 
stipulated amount per hour for approximately 
1,650 hours per year for three years. This ar- 
rangement is mutual; both the boy and the em- 


ployer are bound by it to give each other a square 
deal. It is a business contract, and the boy, per- 
haps for the first time in his lif 
he is morally bound. 


realizes that 


The Superintendent of one of the large 
industries of Fitchburg says of the effect 
of the course in making efficient workmen 
out of the boys: 


On their graduation we { that the high- 
school boys are practically of the same intelli- 
gence so far as shop work goes, possibly not 
quite as keen in touch as the ambitious boy who 
serves his time on the old plan, but they have a 
mental equipment from their study in the schools 
that would give them in a few months’ time in 
the shops the same touch with the addition of the 


school training. They are better boys without 
any question. . They.are more manly and have 
wider vision, and:we prefer them to the boys who 
are taught the trade without the school expe- 
rience. 

‘The industrial course seems to me to fill a 


long-felt want, because it takes up the “why” 
I have 
had.several of the boys under my care and find 


this true. They seem to take more interest in 


the shop work than the regular apprentices. I 
regret that I did not have the chance to take a 
similar course while attending scheol. ‘ 
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The New Thrift of the Railroads 


A Study of the Uniformity With 
Which They Have Been Increas- 
ing the Amounts Put Back Into 
Properties Out of Current Earn- 
ings 


A: first glance and after careful analy- 
sis the figures submitted by the East- 
ern railroads to the Interstate Commerce 
Commission in their application for a 5 per 
cent. increase in freight rates give cause 
for some explanation of the high main- 
tenance costs exhibited. 

It was shown, for instance, that the total 
maintenance of the combined forty-nine 
roads had increased, since 1910, $87,000,- 
000, or about 23 per cent., whereas the in- 
crease in the property investment of these 
roads was $370,000,000, or a little over 6 
per cent. 

The tables accompanying have been pre- 
pared to show the rising trend of that item 
in operating expenses dealing with main- 
tenance of track, structures, bridges, ard 
equipment. 

The first of the tables deals with the 
petitioning roads as a whole. Then the 
Pennsylvania, New York Central, Baltimore 
& Ohio, and Erie are taken in turn. The fig- 
ures of the roads in the Central Traffie As- 
sociation are not yet available. 

Analysis of maintenance, as between the 
repairs to track, bridges and buildings and 
repairs to cars and locomotives, indicates a 
much more rapidly rising trend in the sec- 
ond division. In the case of the Pennsyl- 
vania, since 1909, the maintenance of way 
has increased 20 per cent. and the maia- 
tenance of equipment 45 per cent. 

With the New York Central the increases 
are respectively 45 and 53 per cent., and 
with the Baltimore & Ohio 42 and 55 per 
cent. With the Erie conditions were re- 
versed, maintenance of way increasing near- 
ly four times as much as maintenance of 
equipment, the percentages being respective- 
ly 12 and 44. This general tendency is due 
to the making over of a great many wooden 
cars into cars with steel underframes in 





order that the shocks of the modern equip- 
ment may be better absorbed and to the 
higher percentage of individual cost of re- 
pair to locomotives. Further than this pres- 
ent day railroad practice gives greater at- 
tention to the matter of maintaining ecvip- 
ment as near 100 per cent. efficiency as 
possible than it did a decade ago, for it has 
been found that the most successful rail- 
roads are those whose engines are always 
ready to start out with a maximum load and 
whose condition is such that they do not 
“fail” while crossing their division. 

Maintenance sufficient to keep a railroad 
in good order is measured in its relation to 
gross earnings. In general, railroads in 
dense traffic territory are supposed to ap- 
portion between 28 and 30 per cent. of total 
operating revenue to the unkeep of their 
plants. The table of the combined lines 
shows that they did spend over 30 per cent. 
in the fiscal year 1913. Maintenance, al- 
most always, fluctuates in sympathy with 
gross earnings. It is the first item in oper- 
ating expense to rise when gross is rising 
and the first to decline when earnings fall 
off. It is under almost immediate control, 
and in this respect, greatly in contrast with 
the item of transportation cost, which con- 
tinues to rise months after gross earnings 
have been cut to pieces. 

While the combined lines showed main- 
tenance in 1913 of 30.1 per cent. the Penn- 
sylvania system expended 33.1 per cent. If 
the figures for the ten months of this calen- 
dar year were to be used it would be found 
that the Pennsylvania lines had expended in 
that period $19,200,000 more than in the 
same period in 1910, or the equivalert of 
1.40 per cent. on the property investment 
of the Pennsylvania system. This would 
materially change the margin of safety if it 
were agreed that the Pennsylvania could 
keep its house in order for the same amount 
of money to-day that it consumed three 
vears ago. During the interval there has 
been a change of administration and a na- 
turally thrifty and conservative manager, 
whose policy always was to save, has been 
succeeded by a President who believes that 
all surplus over 6 per cent. dividend require- 





ments should go back into the property. The 
percentage of Pennsylvania maintenance to 
the increases in property investment in the 
last three or forr vears has been notably 
higher than that of the other lines. 

It is a Mouteu yucstion as to how much 
a railroad should charge off annually for de- 
preciation. Many of them have arrived at a 
definite conclusion as to the proportion of 
yearly depreciation on equipment. In the 
matter of maintenance of way, however, the 
subject is ore that has not received a great 
deal of attention. If we take the property 
investment of the combined forty-nine lines 
end apply to it the total maintenance of 
these lines we find that they have been 
averaging, since 1907, a little over a 6 per 
cent. charge that may legitimately be called 
depreciation. 

Assuming that between 28 and 30 per 
cent. of gross earnings to maintenance is 
standard it may be accepted that deprecia- 
tion ought annually to be somewhere be- 
tween 6 and 7 per cent. of property invest- 
ment, although it must be admitted that 
this is, to a considerable extent, a theoret- 
ical reckoning. Industrial concerns are ex- 
pected to charge off about 10 per cent. 

There has also been included in the 
tables below the rise in transportation ex- 
penses since 1907. 

A general survey of the situation cover- 
ing the last six years indicates that the rail- 
roads have been able in marked degree to 
meet the higher costs of labor through 
greater general efficiency, and the specific 
gain in their trainload, but that the de- 
mands of service and those elements which 
make this trainload possible, such as huge 
engines and cars and track and bridges 
strong enough to carry this equipment, are 
making arbitrary increases in maintenance 
which will soon become as serious a prob- 
lem for the railroad manager to deal with 
as has been his transportation cost. It 
should not be overlooked that while the 
mileage of the Eastern lines, as represented 
in first track, has only increased 1,633 
miles, or 3.1 per cent., since 1907, total 
trackage represented by additional main 
line track, sidings and yards has increased 
10,874 miles, or 1014 per cent. This addi- 
tional trackage cannot be maintained for 
less than $10,000,000 per annum. 





The Maintenance Expenditures of Eastern Railroads 
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Transportation and traffic cost.............00. 
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COMBINED LINES. 


1907. 1909. 1910. 
$5,497,527,000  $5,748,141,349  $6,019,808,331 
319,070,970 294,243,643 340,722,991 
5.80 5.11 5.64 
28.00 27.20 27.50 
425,735,713 391,760,789 435,283,447 
37.30 36.20 35.20 


PENNSYLVANIA SYSTEM. 
1,059,315,000 1,102,808,000 1,179,746,000 


94,253,639 83,406,244 100,731,000 
8.89 7.60 8.53 

29.90 29.00 30.00 
117,270,205 99,118,933 112,268,825 
37.20 34.50 33.50 


NEW YORK CENTRAL SYSTEM. 


1,017,406,317 1,083,238,683 1,183,342,994 
73,067,019 62,333,642 71,283,911 
7.18 5.75 6.04 
31.20 28.10 28.00 
94,673,927 85,378,282 96,490,092 
40.50 38.50 37.90 
BALTIMORE & OHIO. 
456,137,792 461,619,987 466,915,057 
25,874,626 22,016,826 26,686,519 
5.45 4.78 6.10 
28.90 27.80 $1.40 
30,652,390 28,396,536 31,750,858 
34.20 35.90 34.70 
ERIE. 
407,429,163) 425,296,125 428,537,338 
14,070,479 14,766,947 15,599,568 
2.46 3.48 3.64 
24:95 27.16 ~ 26.41 
20,264,403 18,060,327 18,960,872 
35.92 33.26 $2.09 


1911. 1912. 1913. 
$6,198,000,000 $6,283,964,000 $6,389,535,000 
352,532,394 367,446,933 427,350,813 
5.68 5.85 6.68 
28.10 28.50 30.10 
475,538,956 487,386,000 529,625,347 
38.00 37.70 37.20 
1,322,077,000 1,345,000,000 1,386,932,937 
98,638,000 104,484,000 126,722,427 
7.47 7.76 9.13 
29.70 30.30 33.10 
121,830,643 126,148,343 137,999,763 
36.60 36.60 36.10 
1,250,942,252 1,298,599,114 1,342,549,167 
78,457,233 78,266,895 92,592,285 
6.27 6.02 6.88 
30.00 29.00 30.70 
105,986,770 106,235,587 114,756,478 
10.6 39.90 38.40 
492,707,361 508,172,375 523,549,059 
26,784,180 28,601,478 33,000,597 
5.67 5.63 6.31 
29.30 30.00 31.70 
35,047,864 35,112,634 39,960,000 
38.30 36.70 38.20 
431,618,000 440,559,308 453,154,352 
15,778,308 16,439,870 18,090,561 
3.66 3.74 4.02 
25.73 26.93 26.87 
20,124,878 21,819,092 22,770,770 
32.82 34.04 33.82 
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Commercial Importance 
of Single Name Paper 


A Statistical Study of the Trends in the 
Credit Usages of the United States 


By JOSEPH J. KLEIN 

T is no longer customary, in many lines, to settle 

accounts by means of promissory notes. Though 
such notes are still employed, it should not be 
forgotten that, with some exceptions, they exist 
only when the credit terms are still long, say four 
months and over. But where thirty to sixty days 
is the prevailing credit, with a liberal discount for 
payment within ten days or one month, anticipation 
is practically universal, due to two factors: (1) 
Competition makes it mandatory to secure the 
lower cash or almost-cash price; (2) credit ratings 
are seriously affected by failure to take discounts. 

The causes which made for reduction of credit 
terms, and the story of how such reduction in 
credit terms has created the employment of single 
name paper, have been told. But.in this connection 
it is interesting to note that it was only forty years 
ago, shortly after the crisis of 1873, that banks in 
New York City began to discount single name 
paper for their customers, and this. was so despite 
the fact that banks had bought such notes through 
brokers much earlier. The late President of the 
Importers and Traders’ Bank, New York, Mr. 
Buell, is frequently referred to as the pioneer in 
this field. He showed his customers that by bor- 
rowing on their own paper, hence on their general 
standing, practically, they could command funds 
with which to obtain cash prices on their purchases, 
and thus show a margin of profit on their discount 
transactions for the year. 

The system of borrowing on single name paper 
spread, not only throughout the City of New York, 
but throughout the country. The device seems to be 


'note. | This chart is based upon the percentage 





with us to stay. The writer investigated the rela- 
tive importance of single name commercial paper 
to all other kinds of mercantile credit instruments. 
For this purpose he had the ledger histories of sev- 
eral representative houses at his cisposal, but 
finally decided that more importance was to be 
attached to the experiences of the banks. If we 
could learn what kind of paper borrowers offered, 
this would serve as the best index to the nature of 
the paper which was most current. Accordingly, 
statistics were gathered from as many sources as 
possible. All of the figures available confirm the 
results.obtained by an analysis of the reports of the 
Comptroller of the Currency, proving that the 
statistics of the National Banks are sufficiently 
indicative for our purposes. 

The tendencies are plainly revealed by a chart 
showing the experiences of all the National Banks 
of New York City. This shows how single name 
paper; as a borrowing device, has assumed a more 
important’ role than the older form of promissory 


‘which ‘each of the two items in question bears to 
thei total of all loans reported. 

i) oP he falling off in the use of promissory notes, 
thus'revealed; is truly remarkable. On the other 
hatid, the growth of single name paper has been a 
steady and continuous one. Unfortunately, the re- 
turns’ for the whole country are not nearly as com- 
plétée as are those for New York City. Though the 
figures for the entire United States show a corre- 
sponding decline in the use of indorsed time paper, 
and: a similar growth in the employment of single 
name time paper, the available statistics reveal that 
neither the decrease in the first time nor the in- 
crease in the second has been as sharp as in the 
case of New York. 

A study of the foregoing figures and charts will 
make clear that there must have been irresistible 
forces at work making for the popularity of single 
name. paper. Any legislation, rules or agreements 
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HE proportions of “ one-name ” and “ two-name ” paper among all the loans and dis- 

counts of the national banks in the United States from year to year for the past 
quarter of a century are here shown. The percentages are taken from the yearly 
reports of the Controller of the Currency. The sharp decline in “two-name” paper 
The comparative showing of trend is somewhat of a 
surprise. It is general opinion the amount of “ one-name ” paper, representing personal 
credit, exceeds the “ two-name ” kind in the country. 
banks and trust companies loan more, proportionately, on personal credit. 


between 1890 and 1900 is notable. 





It is not. unlikely that the State 
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aiming at the forced displacement s type of 
commercial paper will have a dif complish- 
ment before them. Usage and custom are the 
product of a slow growth and s adjust- 
ment; abrupt changes in habits « forced. 
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Kinds of Credit in New York 
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ERE are charted the proportions of one- and 

two-name paper in the the national 
banks of New York City. The same trend is indi- 
cated as among all of the banks, but it is sharper. 
The wide fluctuations, in recent years, of the per- 
centage of both kinds of commercial paper together 
in New York City banks is probably due to the 
rise and fall of the total of Stock Exchange cole 
lateral loans. 


loar of 


A Danger in Two-Name Paper 


Editor of The Annalist: 

When the commercial and fin: il affairs in 
d the needs 
the 


double-name 


this country were in their infancy, a 
of the 
rules of the banks were to discou 


merchant were comparatively small, 


paper only. 

This worked very well as long as A. gave a 
note to B. for a bill of merchandise purchased and 
the latter offered the same for discount in his 
bank. 

What did it lead to, however, when the borrower 
needed additional funds and he had no more cus- 
tomers’ notes? He applied to one of his friends 


to exchange his note for his own and had it dis- 
counted in his bank. 
The friend did the same thing i 


ent) bank, and hence the beginning of 


s (a differ- 
the base 


system of accommodation paper, and whenever one 


of those manipulators got into trouble the other 
was in a similar condition, and hundreds of thou- 
sands of dollars were thus lost yearly by what 
was called two-named paper 

From this sad experience | that if the 


two-named paper system were made compulsory it 


would bring us back to a large extent to the past 


“so-called” two name, but correctly expressed 


undesirable, if not dishonest, accommodation sys- 


tem. 
The banks all over this country owe a debt of 
gratitude to the late Mr. Buell, President of the 


Importers and Traders’ Bank, who stopped this ac- 


commodation nuisance and loss of money by estab- 
lishing a perfect credit department in his institu- 
tion and extended accommodatio t only to his 


customers on their single notes, b vested liber- 


ally in the same class when he could obtain them 
and rates. 
method 


1 the very fact 


to his satisfaction, both as to quality 
It is superfluous to illustrate that this 
turned out to be-a lucrative one fron 
that, not only the largest banks in the largest 
cities have adopted this method in investing their 
funds, but it has been followed by banks all over 
the United States, some of them 


small as $50,000, and their losses, 


with capital as 
through many 
years’ experiences, are reduced to a minimum. 
E. NAUMBURG. 








New York, March 14, 1914. 
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Getting Results in ‘7 
Railroad Efficiency | 


The Receivers of the Frisco Have Gained 10 | 
~Per Cent. in Car Loading by Educating | 
Their Employes 





From a Series of Articles on the St. Louis 

& San Francisco Railroad in The Railway 

Age Gazette. 

HE Frisco in developing its traffic made it a 

point to give prompt service, and too much at- 
tention was paid to high speed freight traffic under 
the belief that this necessary in order to 
successfully meet competition. Moreover, the pos- 
sibilities of higher tonnage trains and better car 
loading have been limited until comparatively re- 
cently because of the light density of traffic. In 
analyzing conditions in their efforts to secure 
greater economy the receivers, profiting by the 
experience of some few of the other roads, decided 
last September to wage a determined campaign 
toward heavier tonnage trains and better car load- 

This move met with most excellent results. 

During November, for the revenue 
freight train miles decreased very nearly 100,000 
as compared to the same month for the pre- 
vious year. At the same time there was an in- 
crease in the gross ton miles, the average gross 
per train mile having jumped from 780 to 
877 tons, or more than 12 per cent. In order to 
give some measure of the possible savings which 
result from this improvement we have secured data 
as to those items in the cost of conducting trans- 
portation which are directly chargeable to freight 
service. These do not include any of the overhead 
or fixed charges, or those which refer to both 
freight and passenger service, and are usually di- 
vided between these services on some arbitrary 
basis. For these items alone the saving in Novem- 
ber, 1913, as compared to the same month for the 
previous year, amounted to $42,823 on the basis 
of the net ton miles handled. The total saving 
must have been larger than this, but just how 
much it is impossible to state with any degree of 
accuracy. The important thing is that so great 
a saving was made when the work had hardly been 
well started. A study of the conditions at present 
obtaining on the system and the methods which 
are being developed to take advantage of the possi- 


was 


ing. 


instance, 


bilities of improvement, indicates that a much 
larger saving will be made during the coming 
months. 

T would not be fair to ascribe all of the in- 


crease in the average train load to the special 
efforts which have been put forth in that direc- 
tion, although the larger part of it is undoubtedly 
due to that effort. As the district traversed by the 
Frisco has developed it has become possible to se- 
cure greater train loads and there has been a nat- | 
ural increase in the tons per train mile each year 
because of this growth and regardless of the intro- 
duction of more powerful locomotives. 


N a very great degree the higher tonnage trains 

and better car loading are the results of an active 
educational campaign which has been carried on 
among the officers and employes of the company. 
In order that this work may be better understood 
its progress will be briefly reviewed and then the 
nature of the educational meetings which have 
been held will be described in detail. It was as- 
sumed as a fundamental principle that each em- 
ploye is desirous of doing as the management 
wants if he knows exactly what is wanted and 
how it is to be done. The idea then was to so im- 
prove the supervision that all concerned would not 
only understand just what was required of them, 
but would be inspired to secure better results be- 
cause of the knowledge on their part of just what 
their increased efforts would mean to the company 
in dollars and cents. As an example, many op- 
erating officers and their immediate assistants are 
not well enough posted on the cost of transporting 
freight, and the returns received therefrom, to even 
roughly calculate the expense of moving a train 
of any size over a division, or the average profit 
for any given movement. They do not realize, and 
are not able to calculate, what the addition of a 
ton or two of lading to each of the cars or the ad- 
dition of a loaded car to a train would mean. They 
therefore lack the keen interest in their work, 
which is characteristic of the man in business who 
knows the cost of producing and selling each article 
which he handles, as well as the exact profit which 
will accrue from each transaction. There is no 
good reason why, in a rough way, the division 
superintendent, the yardmaster, the conductor, or 
any. member of the staff should not be able to do 
thig.in a simple way which is aecurate enough for 
all.practical purposes. The yardmaster, the. dis- 
patcher, the trainmen and the enginemen are the 
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men whe actually handle the business, and they 
must be with you if you want the very best results. 


HE plan of the Frisco was to first get together 

the superintendents and the assistant: superin- 
tendents and show them exactly how this could be 
done and the importance of so doing, in order that 
they in turn might hold similar conferences with 
their assistants and subordinates and thus pass the 
information down the line to the men who actually 
make up and operate the trains. 

The assistant general manager spent much of 
his time on the road visiting division points and 
holding educational or “get together” meetings. 
Possibly the most effective work at these meet- 
ings was an examination of the waybills in the 
office and a study and discussion of them on the 
part of those present. It is surprising how much 
interest can be stirred up in this way by taking 
concrete instances and showing just what results 
from poor or good car loading. The dates on the 
bills also show where delays have taken place, and 
weak places in the operation of the division or the 
road may thus be located and corrected. 

The results of this campaign were almost im- 
mediate and steady improvement has been made 
ever since it was started; in fairness ‘to -all con- 
cerned the fact must be emphasized that. the work 
is little more than well started at the present time, 
but has gone far enough forward to. show that 
many important economies still remain to be in- 
stituted. 

HE net result of these efforts was a reduction 

of 10 per cent. in train miles, which, of course, 
made less work for the train crews. In addition, 
the switching charges for service at terminals were 
greatly reduced. So thoroughly have the men en- 
tered into the spirit of the work that although it 
was necessary to set back engineers and conductors 
in some cases, and fewer brakemen and firemen 
are required, no complaint has been made. * * * 

Among the most important things which are 
considered at meetings are measures for securing 
better tonnage trains and loading the individual 
cars more nearly to their capacity.. If many of 
the enginemen and train men are present it is the 
practice to first explain briefly but clearly the 
meaning of gross ton miles and net ton miles, and 
to illustrate these terms by concrete examples. 


HE annual report of the Frisco for the year 

ended June 30, 1913, showed a rate of one cent 
per revenue ton mile for freight. Thirteen per 
cent. of the net tons carried was company freight 
for which no revenue was received. Considering 
a freight train, therefore, and assuming that it 
carried its proportion of company freight, each 
ton of lading would give a return of 13 per cent. 
less than one cent, or 8.7 mills. - This; of course, 
is an average figure, but for rule of thumb pur- 
poses it is substantially correct for ordinary con- 
ditions. For instance, if the train crew realized 
that when the conditions were favorable and they 
found it possible to add another car to the train, 
the added revenue would pay for the entire amount 
of fuel used on the locomotive in making the trip, 
they would study their work more closely in order 
to take advantage of such situations. Suppose that 
the added car contained twenty-one tons of lading 
and that it was carried over a 100-mile division. 
Then 21X100X$.0087—$18.27. The cost of fuel 
per train mile last year was $.1818, or for 100 
miles, $18.18, or a little less than the amount 
saved by adding the car to the train. Such illus- 
trations take hold of the men and inspire them to 
give better service. * * * 

An agent at one point showed how by an ex- 
penditure of $200 or $300 it would be possible for 
him to consolidate merchandise shipments at his 
station and save 150 cars per month. This was 
developed by asking for suggestions at one of the 
local meetings. 


HE co-operation of shippers of material in car- 

load lots is a most important factor in securing 
better carloading. If they are properly approached 
and are told just what better carloading means to 
the railroad, they are usually quick to grasp the 
situation and help to secure better results. And 
they are by no means the losers. Better carload- 
ing means fewer cars to haul and handle through 
the terminals, and this results in a more expe- 
ditious movement. An important part of the Frisco 
campaign is to keep the cars moving, with the idea 
of utilizing the equipment to the utmost. There 
is also no question but that in times of car shortage 
prdéper carloading will do much to improve con- 
ditions. ‘The only way in which this may ‘be ac- 
eomplished, however, is to keep everlastingly after 
it; there should be no let up because cars are 
plentiful. . Not the least important feature of the 
“get together” meetings is a discussion of the 
ways and méans for getting the shippers interested 
in the campaign which is being wagéd for better 
carloading. 












































Fhe Automobile 
Industry in America 


An Industry Which, Like That of Elec- 
tricity, Has Arisen Within a Few Years 
to Gigantic Size 

FRANK E. 

Statistician of the Automobile ¢ 

YHE annual turnout of the American automobile 

factories now reaches the stupendous figure of 

over 500,000 cars of all classes and affords direct J 

employment to 100,000 men and indirectly to ap- 

proximately 500,000 others. At le: 1,000 estab- 

lishments are now engaged in the industry, the 

total value of whose output, conservatively 

mated, reaches $500,000,000. 

The extensive use to which the automobile is 
put in America is demonstrated in the following 
table showing the number of cars in use in the 
United States during the past twelve years: 
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Table showing the number of au biles in 
the United States, 1913-1902, with per cent. increase 
annually over preceding year 
Pe at. 
Increas er 
Automobiles in Use Preceding Year 
rage 49 
Es sutbeendewastee 1,260,000 2 
Pincess tsncchtmeds 950,000 7 
BOER. ci cccccccovesos 685,000 s 
BOA Se vetcscnsteuse 495,000 5 
Pe Adis ceduecemeee 365,000 5 
Bs taccesnreeernes 270,000 42 
RTT Pere 190,000 16 
BOD. anos tstenvanees 130,000 3 
ee ee ee 85,000 54 
PT ree vey ee 55,000 57 
BOOB... 40s vc tecaceces 35,000 5 
Pb ctvbanccgatbane 20,000 


It is also of interest to note just how this enor- 
mous number of automobiles is distributed through- 
out the several States of the United States. The 
following table shows the approximate distribution 
in nine principal States: 


Table showing the number of automobiles used in the 
nine principal States of the United States in 1913 
with populations. 

Number of Population. 
States Automobiles. Millions, 

New York —_ bak esan 135,000 9.2 

California -..:..<03<. 115,000 2.4 

PD cv cividadestsceespene 88,000 5.6 

GRID occccccscccccccccccs : &2,000 4.7 

Pennsylvania 77,000 7.7 

Indiana ee 70,000 27 

Massachusetts .... 66,000 4 

EE Wann ae a ew oe ene base 62,000 2.9 

New Jersey 45,000 2.5 
Total 740,000 40.4 


ee 520,000 51.¢ 


Grand total 1,260,000 


From this it will be seen that over 60 per cent. 
of the automobiles in the United States in 
seven States. The other forty-four States and Ter- 
ritories contain less than 40 per cent. , 
Number of Automobiles 
to Each 100 Inhabit 


are 


State. ts, 
New York . 
California 

Illinois . 

Ohio 
Pennsylvania 
Indiana 


Iowa 
BO COG oscccccencesecee Se.ceesereoees.es 1 
Other States ....... pacassesec cwecwadaly 1.0 

An interesting question for discussion is raised 
in view of the great importance of the industry, 
and the great annual increase in output, namely, 
how much further this increased production may be 
carried. 

The market for the sale of pleasure cars may 
possibly be better gauged by using the family 
rather than the individual as a measure. The 
United States, with a population of 92,000,000 per- 
sons, is estimated to contain 15,000,000 families 
whose incomes are estimated as follows: 


Families : 
$5,000 and OVET........6.ceececseees 240,000 
_ & Se METS & 2 1,560,000 
Under $1,200 ......... vor 13,200,000 
It is further estimated that the average income ; 
of the poorest class is less than $400 per year and 
that 50 per cent. fall below this average. _ It 


would appear from the foregoing that of the total 
15,000,000 families about 13,000,000 at least: would 
not be interested in the purchase of automobiles. 
Another 1,000,000 families would be interested in 
the purchase of an extremely cheap car; 560,000 

families would be interested in the purchase of a 

moderately priced car, and 240,000 families might 
be counted on as a basis for the sale of the 
higher-priced cars. Possibly there is still a large 
field for expansion in the way of a cheaper grade 
of cars or cycle cars than has yet appeared on the 
market. 


*In_The Club Journal. 
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HE foreign markets had a disturbed 

week as a result of unfavorable de- 
velopments at the principal centres. 
Trading fell to a low level, and prices yielded 
easily. The prospect of more amicable re- 
lations between Germany and Russia were 
offset by the retaliatory methods adopted 
by Russia’s Minister of Finance upon the 
announcement of the new French income 
tax. England has been seriously upset by 
the Ulster outbreak, while sentiment at 
Berlin was depressed by the breaking up 
of the steamship conference without defi- 
nite results. In Paris the seething political 
situation has temporarily injured the 
Bourse. 





POLITICS UNSETTLES THE BOURSE 


Calmette Tragedy Has Possibly Far-Reach- 
ing Effect on Paris Markets 
By Cable to The Annalist 

PARIS, March 21.—The shooting of Calmette 
by Mme. Caillaux has brought about an excep- 
tionally serious crisis here, and has turned an 
already idle Bourse into a psychological debating 
club. The reopening of the parliamentary inquiry 
into the old Rochette affair, whither the Calmette 
disclosures led, brought to light yesterday most 
serious discrepancies in the sworn testimony of 
judges of the former ministry, promising further 
sensational developments. 

The whole affair, with its bearing on French 
politics, has created a feeling of nausea in business 
circles, which has affected not only political 
parties, but the very language and backbone of 
France. Most of the journals, including the 
financial newspapers are markedly anti-repub- 
lican. It is confidentially rumored that an even 
greater scandal is brewing out of the charges. 

The Bourse opened hopefully on Monday, en- 
couraged by a better tone in London and Berlin, 
resulting from a lessening in the tension between 
Germany and Russia. Money was easy on the 
small carryover, as international bankers have 
lately eschewed all risk commitments. Since 
Tuesday the Bourse has maintained that the Cal- 
mette tragedy, although forcing the resignation of 
M. Caillaux, the rekindling of the Rochette excite- 
ment and a remodeling of the cabinet, would en- 
tail no serious consequences beyond making it 
necessary to sell out former bull positions. How- 
ever, the confusion was increased on Friday by 
the Senate’s income tax measure assessing foreign 
coupons 4 per cent. This upset the market for 
Russian issues, and St. Petersburg’s support was 
removed following the Russian Finance Minister’s 
decision first to cease providing Russbanks with 
funds for a bullish campaign, and secondly, to order 
the Russian State Bank to reduce financial dis- 
counts. Such measures, on the eve of the new 
taxation, to defray the increase in the Russian 
Army, threaten an unprecedentedly disturbed Rus- 
sian market, in the belief of Russo-French banking 
authorities. 

There was further liquidation Friday on the 
unrest in Ulster. The Bourse was also disturbed by 
the fluctuations in Brazilian exchange, which may 
forecast a return of the paper money collapse. 
Brazilian Railways broke again to the lowest 
records, the common declining to 20 and preferred 
te 24. 

The fall of the Caillaux ministry endangers the 
chances of the Greek-Turkish issues, which would 
be unsaleable before an election. New issues of- 
ficially announced for next week are 70,000,000 
francs Morocco unguaranteed 4’s at 9744, and 150,- 
000,000 francs Chinese Government 5’s at 94. The 
latter issue appears to have little chance of suc- 
cess. The big establishments are declining to 
support the Chinese issue on the ground that the 
grants are for the sole benefit of private interests 
aiming at commercial expansion in China. The 

hindrance of negotiation of foreign coupons hurts 








the big financial institutions, whose stocks are dull. 

There is an entire absence of any reliable Mex- 
ican news, but it is feared that Huerta’s end is 
indicated by the issuance of direct paper money. 
The French bankers’ committee has refused to 
allow a further increase in circulation. 

The demand for Americans has been good, con- 
sidering the bitter press comments made here on 
the endless annoyances to which railroads in the 
United States are subjected. Money is very abun- 
dant for short engagements. 


LONDON A VICTIM OF ULSTERITIS 


Depression Charged to Sensational Utter- 
ances of Newspapers and Partisans 
By Cable to The Annalist 

LONDON, March 21.—The business community 
remains wholly under the unpleasant influence of 
the alarmist rumors growing out of the controversy 
in Ulster. Serious fears of possible commotions 
there have brought about a widespread unsettle- 
ment and consequent depression. Cooler heads con- 
sider the gravity of the situation grossly exagger- 
ated, both by the press, which has made a great 
sensation of the smallest incidents growing out of 
the political disturbance, and by the extreme par- 
tisans who are to be found on both sides. At the 
bottom of the situation the chances of a peaceful 
settlement of the questions are improving, but 
fresh business and a recovery in confidence are not 
to be looked for until the crisis is passed. 

The steady decline in Brazilian exchange has 
resulted in flatness in Brazilian government, rail- 
way and utility securities, and has affected the 
tone of the general market. The anxiety in this 
matter will continue until news comes of the com- 
pletion of arrangements to liquidate the Govern- 
ment’s liabilities. The small amounts of gold 
leaving Rio now for Europe should steady exchange 
rates. 

The stock markets to-day were idle, but firmer, 
owing to bear covering in preparation for the 
carryover. Foreign government bonds were weak 
because of the ministerial crisis in France, pro- 
longing doubts as to the date of the expected big 
National and other loans in Paris. 

The Scottish Steel Plate Makers’ Association 
has broken up, and a price war there will probably 
follow with the first cut in quotations. The Ger- 
man-Atlantic shipping conference adjourned till 
May without reaching an agreement. The chief 
issue turns upon the admission of Canadian lines. 

Funds are still scarce in the money market, 
owing to the revenue collection, but they are ex- 
pected to be in abundance in April, which explains 
the weakness in the discount rate, now 2% to 
21-16%. For forward bills delivered early in April 
the rate is 14% to 1%%. Further new capital 
issues have been postponed by the political troubles. 
The city generally is suffering from acute 
Ulsteritis. 


BERLIN HAS A DULL WEEK 


Absence of Stimulating Factors and Mone- 
tary Uncertainty Halt Trading 
By Cable to The Annalist 

BERLIN, March 21.—In the absence of stimu- 
lating factors both at home and abroad, the Boerse 
had a succession of very quiet days this week. 
Traders are disposed to await the monetary de- 
velopments at the end of the quarter before making 
new commitments, lest money be affected unfavor- 
ably. Nevertheless, monetary conditions must be 
considered very satisfactory. The Seehandlung has 
been lending liberal amounts and banks are so well 
stocked with cash that they are offering calls, 
mostly pending the settlement movement. The 
Reichsbank statement was also highly favorable. 

No foreign lending or discount occurred here 
during the past fortnight, but it is likely that for- 
eign assistance will be given next week. For the 
first time in several weeks, cables from the United 
States have been supporting the belief that there 

















Berlin 
Amsterdam 
is a good prospect of an advance in freight rates 
being allowed. This has created a better demand. 


The New York cables gave the market a good 
stimulus on Wednesday, and foreign securities were 
still stronger to-day, but the helpful influence was 
confined to Americans. 

Canadian Pacific rallied strongly to-day, with 


Baltimore & Ohio following. American bonds also 
recovered part of their lost ground. Mexican issues 
scored a big recovery upon the announcement by 
Berlin bankers that the April 1 interest coupons 


_ will be paid in full. 


Steamship securities have suffered during the 
conference negotiations because of uncertainty over 
a reorganization of the pool. A heavy drop was 
registered to-day upon the adjournment of the con- 
ference without any positive result. Russia’s plans 
to divert the emigrant traffic to Libau also 
hurt the steamship issues. Iron stocks lost ground 
upon the further drop in German export and home 
prices, the reductions in Belgium, and the weaker 
reports from America. 


Notwithstanding the unfavorable developments, 
most departments closed the week with a somewhat 
better tone. Short interests have been covering, 
but for several days past trading was on a greatly 


restricted scale. 


GERMAN BANK RETURNS 
Several Capital Increases Announced and 
Mergers Are Predicted 


Special Correspondence of The Annalist 

BERLIN, March 11.—The flood of new loans 
and new stock issues continues in Germany. Great 
numbers of municipal bonds have been announced 
within the last two months, and many more will 
soon be announced. Large issues of bonds by mu- 
nicipal transportation companies and other under- 
takings are also coming upon the market. Still 
another feature is the issue of new bank stocks. 

The Deutsche Bank has just announced its 
plan to increase its capital by $12,000,000, to ab- 
sorb the Bergisch-Markische Bank of Elberfeld and 
to enlarge its own operating resources. The Dis- 
conto-Gesellschaft has also just announced an 
increase of its capital by $7,140,000, and it is prob- 
able that some of the other big banks will follow 
suit, as there is a scramble among these big insti- 
tutions to maintain their prestige, and a great 
capital is the most impressive fact that they can 
thrust into the face of the publi There are also 
rumors in circulation about impending bank merg- 
ers, but it is not known how much truth there is 
in these. In Austria, too, the big banks appear 
to have entered upon a period of capital expansion. 

The returns of the big Berlin banks for 1913, 
which have now nearly all been published, have 
the one common feature of sharply reduced profits, 
from operations in securities. This reflects the 
fact that 1913 was an extraordinarily unfavorable 
year for the Boerse, and new flotations were ab- 
sorbed at a very slow pace and on terms that were 
not advantageous to the banks. Thus, so well man- 
aged an institution as the Deutsche Bank saw its 
earnings from underwriting and security opera- 
tions sink from $1,709,000 in 1912 to $883,000 in 


1913, and those of the Disconto-Gesellschaft fell 
from $960,000 to $770,000. With the Darmstiid- 
ter Bank these earnings were only $414,000, against 
$740,000 in 1912. 

When we come to the smaller banks of this 
class the showing is still worse. Thus, the Com- 
merz and Disconto Bank earned slightly less than 
$40,000 from such operations, as against $160,000 
for 1912, and the Schaaffhausen Bank had a re- 
duction of over $700,000, the National Bank over 
$400,000, and the Berliner Handels-Gesellschaft 
nearly $600,000. 

In other directions, however, most of the banks 
had good increases in their earnings. The high 
rates of interest and the heavy discounting and 
loan operations of the year caused a good in- 
crease in earnings from ordinary banking business 
with all the banks. This made it possible for the 
larger banks to maintain an unchanged dividend 
rate. 

The Deutsche Bank was the only one to make 
a considerable increase in net earnings, but it left 
its dividend at 12% per cent. On the other hand, 
the Handels-Gesellschaft and the National Bank 
cut down their distributions 1 per cent., and the 
Schaaffhausen Bank 2 per cent. 
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German State Control 
Over Sales of Stock 


The Prussian Finance Minister Says He 
Has Power Enough Without More Legis- 
lation 

Special Correspondence of The Annalist 

BERLIN, March 10.—The times do not appear 
to be propitious for elevating the prestige of 
American securities in Germany. The heavy fall 
of Chesapeake & Ohio stock in New York last 
week in connection with the big issue of bonds 
announced, together with the latest developments 
in connection with the Rock Island system, has 
been made the text of much pessimistic comment 
in the German press. Of course, Chesapeake is 
not listed anywhere in Germany and German hold- 
ings are apparently light; but about $55,000,000 
of the 4 per cent. first and refunding mortgage 
bonds of the Chicago, Rock Island & Pacific Rail- 
way are listed at Berlin and Frankfort. These 
bonds, however, are a very inactive security and 
seldom get a quotation; the German holdings are 
probably not large. The collateral trust bonds of 
the “ Railroad,” interest on which has just been 
suspended, are not listed in Germany and probably 
are not in German hands at all. The banks here 
regard the suspension of the dividend of 4 per 
cent. with satisfaction and only think that it ought 
to have been done earlier in order to strengthen 
the position of the “ Railway”; it is believed that 
the latter can only derive advantages from what- 
ever reorganization of the system may hereafter 
be undertaken. 

These matters, as it happened, occupied public 
attention just at the moment when a discussion was 
impending in the Prussian Chamber of Deputies 
on a motion of the Agrarian Conservatives looking 
toward placing further restrictions upon the list- 
ing of foreign securities in Germany. These list- 
ings were unusually large last year, having 
reached $127,000,000; and this fact causes grave con- 
cern among all persons who think that Germany 
has no money to spare for foreign investments. 
The Agrarians want the Government to have a re- 
port prepared upon the work of listing committees; 
and another plan that has been much discussed is 
to establish a national listing committee to pass 
upon all securities seeking a listing at individual 
Stock Exchanges. In his speech on these matters 
the Agrarian leader took occasion to applaud anew 
the action of the Prussian Finance Minister in pre- 
venting three years ago the listing of a small block 
of Chicago, Milwaukee & St. Paul stock on the 
Berlin Boerse. 

The Minister, in his reply, however, adopted a 
much more reserved standpoint than was pleasing 
to the Agrarians. While admitting that he had 
recently interfered to prevent the listing of several 
foreign bonds, he showed that Germany needs to 
hold a considerable amount of foreign securities in 
the interest of its trade and the general monetary 
position of the country. He illustrated this propo- 
sition by referring to the financial crisis of 1912, 
when Germany was able to counteract a dangerous- 
ly high level in foreign exchange rates by liberal 
sales of American railway stocks. 

Referring again to his action against Milwaukee 
& St. Paul in 1911, the Minister remarked that 
the banks since that time have been showing more 
consideration for conditions in the home money 
market, before deciding to apply for the listing 
of foreign securities; and that they are now coming 
to an understanding with the Government before 
announcing foreign issues. The Minister, how- 
ever, roundly rejected the idea that there should be 
further restrictive legislation, and that the Gov- 
ernment should interfere more generally against 
foreign listings. 


BELGIAN GOLD FLOWS TO FRANCE 
In Spite of New Laws Imposing Taxes and 
Penalties Upon Exportation 
Special Correspondence of The Annalisi 

PARIS, March 11.—Since 1909 the monetary 
situation of Belgium has not improved. Numerous 
foreign loans have not been able to palliate the 
effects, first of all of adverse trade balance, and 
more recently of the large withdrawal of French 
funds which, since the new Belgian law on foreign 
securities, seek safe refuge elsewhere. 

Gold has become, in the kingdom, a foreign 
value, for which about % per cent. premium is 
being paid; and five france pieces, thanks to their 
international circulation, are gradually drained 
across the French border, in spite of all the legis- 
lation invented in order to restrain their traffic; 
four hundred million francs’ worth of ecus have 
been smuggled out in 1913. 

The latest law on the subject, but a few days 








old, prescribes that the export of coined silver 
shall take place through the railway parcel office, 
which is to charge a “ verification tax” of % per 
cent.—that is all the profit of the exchange trans- 
action. 

The carrying of silver coins in a railway car- 
riage, either as hand luggage or even in the 
traveler’s pockets, is prohibited, and people who 
have been known to be trafficants of the kind, 
have been refused the Belgian Railway’s: season 
ticket which they used to hold to the nearest 
French station. 

All these measures are, however, doomed to 
failure. Prevented from taking the bags of silver 
with him, the trader will only have to register 
his luggage containing moneys to a convenient 
French station. At the frontier the French cus- 
toms officer will verify it in the usual way. If 
silver coins must not be taken out of Belgium ac- 
cording to Belgian law, nothing in the French legis- 
lation prevents their admittance into French terri- 
tory—therefore as long as the luggage is free from 
tobacco, matches, or other dutiable goods, our 
French officials will have nothing to say and the 
ecus conveyed by Belgian trains will be readily 
exchanged by any French banker into Belgian 
notes at % per cent. premium. 

There is, besides, the high road with its in- 
cessant cart traffic through the frontier and, un- 
less Belgium mobilizes its whole army for the 
purpose and paralyzes all bona fida traveling by 
road, the Government cannot hope to shut that 
door on the escaping five-franc pieces. 

It is the old moral of bad money chasing the 
good one out of the country! Rather than devise 
artificial means for keeping its dollars at home, 
Belgium should have left untouched foreign de- 
posits and foreign investments; trade and indus- 
trial balances would have, then, continued in her 
favor and instead of oozing out through every pore, 
the good money would have pressed its way to 
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LONDON’S BURDEN 


srazil’s Troubles Have Been a Depressant 
Upon the Financial Markets 
Special Correspondence of The Annalist 

LONDON, March 11.—Our rebound of relief at 
what seems now to be an approach to a settlement 
with Ulster would have carried us much higher 
but for this awkward business of Brazil. Definite 
news of turmoil in Ceara, the declaration of martial 
law in Rio, and the failure of three small railways 
(with which we here are not concerned) certify 
that things there are as bad as we suspected them 
to be. But it seems that little has changed for 
the worse of late; it is only that we know more 
about it. Some few here knew of the gravity of 
the troubles in the Ceara backwoods and kept the 
knowledge to themselves. At the root of them lies 
the fundamental! vice of Brazilian Administration, 
lack of co-operation and cohesion between the 
Federal and the State Governments. Federal 
troops look on while the Ceara revolutionaries 
worry their State Governor. Hovvever, trouble in 
that rubber region was bound to follow the rubber 
slump. 

It is all of seven day’s journey from the capital 
and the country’s financial heart. So perhaps we 
are taking it too seriously. As to the financial 
position of the Government, we are assured on 
the best authority that Messrs. Rothschild and the 
Societe Generale are willing to stand by it, and 
finance it, on conditions. The conditions are no 
doubt that Brazil should pledge some special se- 
curity, such as a part of its customs revenue, in 
return for a loan to tide over the present diffi- 
culties, or, in plainer phrase, to meet the service 
of the foreign debt until times improve. 

Some such measures will probably have to be 
taken. Without them, rumor says, there is no 
alternative but another funding scheme of the 
sort with which Brazil’s creditors have been too 
familiar in the past. In the meanwhile, the most 
ominous symptom of the present state of affairs 
there is the fall of Brazilian exchange (in our fa- 
vor.) That reminds us too unpleasantly of what 
has happend to the Mexican exchange, and one 
of the chief causes of the difficulties of Mexican 
railroads and mining camps. Altogether, the City 
will be glad if we win through the Brazilian crisis 
without some very big holes by way of bad debts 
to be filled up. 

It needs not to explain why the news from New 
York has helped to keep things very quiet. It 
seems as if the Mexican situation were rapidly 
ripening for intervention from the North: but that 
by the way. What affects us is the dramatic 
repetition of the news that this railway and that 
has been distributing too much in dividends, and 
must now retrench for the sake of maintenance and 
improvements at their expense. 





An Opportunity for 
Real Pan-Americanism 


Paris Thinks That the United States Could 
Avoid European Interference by Buying 
Up South American Securities 

Special Correspondence of The Annalist 

PARIS, March 11.—Washington’s Birthday saw 
the Pan-American diplomatic representatives in 
Paris gathered at a banquet around their natural 
chief, the United States Ambassador, whose speech 
echoed that of President Wilson in Alabama, which 
Ambassador Page had already taken up in London. 
The conclusion was, of course, a message of union 
and brotherly feelings that ought to join all Ameri- 
can republics, to eschew the possibility of un- 
American intervention, in the shape of loans at 
usury or diplomatic pressure, detrimental to that 
eminently American privilege—the organizing of 
mankind in a democratic way. 

Abstracting from easy criticism of the oppor- 
tuneness of such a homily in a country which is 
noted for her South American credits, our business 
people have been comparing France’s real position 
in your Southern Hemisphere with the picture of 
it as implied in the Ambassador’s speech. 

Since the Monroe Doctrine was strengthened 
by the Drago declaration of 1902, on the occasion 
of Venezuela’s default, European capital invested 
in South America has found itself entirely beyond 
the safeguard of European politics. It is, of course, 
recognized that practical intervention, with em- 
bargo of customs or other coercive measures, is 
never resorted to against a powerful defaulter. 
Russia suspended payments for many a long year 
and no attempt was made against her on behalf 
of her innumerable foreign creditors. Portugal’s 
default of 1892 and the Greek suspension of 1894 
were not followed by military demonstrations. On 
the face of it, your prohibition against touching un- 
willing debtors in South America appears logical. 
But against the bad faith or extravagance of Eu- 
ropean nations European powers have many indi- 
rect means of persuasion which cannot apply to dis- 
tant countries over the sea. If the United States 
chooses to protect Southern sisters against foreign 
intrusion, cannot we expect from the protector 
such energetic police measures as may defend our 
commercial interests there, and our very life? Ap- 
parently not, as the Benton affair is there to prove. 

Opportunity is now offered to do the thing 
cheapiy. You can get a lovely parcel of Brazil 
Railway Company’s stock—150,000 preferred and 
300,000 common shares—at one-quarter the price 
which was paid for it but two years back by the 
Frenchmen. For such bargain price you would 
obtain control, so at least the founders say, over 
fifty and more companies interested in land, col- 
onization, timber, rails, navigation, hotels, harbors, 
A thorough sieve to 


? 


light, power, and what not? 
get all the cream off from Bolivia down to Terra 
del Fuego. Besides such material advantages, 
there is a weighty moral consideration, little short 
of saving Brazil from falling a victim to French 
usury assisted by diplomacy. The few millions 
which the Federal Government owes to the Brazil 
Railway Company will have to be made good ere 
the French Finance Minister removes his veto from 
all Brazilian fund issues in Paris; quite a humili- 
ating ordeal! 

By substituting yourselves to the French credi- 
tors and opening your market to a new Brazilian 
loan—when her latest attempt in London shows a 
loss of eleven points—would you not be fostering 
admirably the Monroe Doctrine? Would not such 
timely help do more for Pan-Americanism than 
all the brotherly speeches which your Presidents— 
past and present—and your other representatives 
have been lavishing on the slightest provocation? 
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ROCK ISLAND IN LONDON MARKET 





Steck Little Dealt In—Investors Hold Bonds 
of Railway Company 
Special Correspondence of The Annalist 

LONDON, March 6.—Now that the authorities 
have given the fantastic Rock Island pyramid a 
shake, it seems a pity that they should leave the 
poor thing so long tottering. We shall be glad to 
hear what they propose to do and to clear the 
matter off our minds. 

The chief concern of the British investor is with 
the 4 per cent. refunding first mortgage bonds of 
the base of the pyramid, the railway company, of 
which public issues have been made here through 
Messrs. Speyer Brothers. Secured on the true 
assets of the concern, the line itself, they seem safe 
enough. If the dividends with which the holding 
companies have been fed are, as we are told, to be 
cut down and the money put into the line, that will 
be all to the good of these bonds. 
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Commercial Banks 
in the Bond Business 


There Isa Tendency on Their Part to Com- 
bine Distributing of Securities With 
Their Regular Credit Activities 

Special Correspondence of The Annalist 

CHICAGO March 20.—There is a visible ten- 
dency upon the part of bond and mortgage in- 
vestors to purchase from their banks of deposit 
instead of from the private investment houses. 
This tendency is the result of an evolution that 
can be traced back to 1898 but most apparent the 
past two or three years, especially in 1918, when 
many investors sought in vain to borrow on their 
securities from the bond dealers who placed them. 
The banks are not advertising this fact openly but 
use it quietly in securing investment business. 
They realize the new tendency and their own 
strong strategic position in taking advantage of 
it. Apart from any prospective effect of the new 
currency law there is much reason for assuming 
that the evolution will be more pronounced the 
next few years. Many private concerns may dis- 
appear gradually but the real underwriting con- 
cerns, notably the specialists in various lines, will 
continue to perform their present functions as un- 
derwriters and wholesalers while practically aband- 
oning the field as retail distributors. 

Chicago is a small financial centre as com- 
pared to New York, but each year brings us a 
larger proportion of the total business in bonds 
and mortgages as the result of the West’s growth in 
wealth and population, and such securities become 
disseminated among more small! but solid investors. 
One may get a better perspective upon the coun- 
try’s investment tendencies here than in New York, 
where the ramifications and complexities of the 
financial machinery often impair the vision. Here 
there is no mistaking the investment drift toward 
the regular banks, which have the great advantage 
of knowing where the people’s money is. Indi- 
vidual investors naturally prefer to buy securities 
at their banks of deposit, provided they assume 
reasonable responsibility in the matter, and that 
is precisely what they must do if they propose to 
make the most of the opportunity now in their 
hands. The outlying or neighborhood bank has a 
particularly fine opportunity. 

The growth of investment banking houses’ 
business was most rapid during the period when the 
regular banks were not aggressively competing 
with them for investment business. They in- 
creased in number from nine to sixty-eight between 
1898 and 1914, while the national and State banks 
combined increased from twenty-four to 110. Of 
the latter thirty are downtown and eighty are out- 
lying, and every one of them except the Corn Ex- 
change National is doing an investment business, 
selling either real estate mortgages or bonds or 
both over the counter to their customers and the 
general public. Included in this list are twelve 
national banks in the suburbs, several of which 
were organized under $50,000 charters a couple of 
years ago. There are among the private invest- 
ment concerns here seventeen branches of Eastern 
houses, selling bonds or mortgages to the banks and 
other institutions and the general public. In this 
list are a good many small concerns formed by 
minor officials and salesmen of larger ones the 
past few years, and they do mostly a trading busi- 
ness. Amalgamation may eliminate some of these 
later. 

N. W. Harris & Co. deserted the private in- 
vestment field in 1907 and incorporated as a State 
bank, the Harris Trust, which on Jan. 14, 1914 
had deposits of $19,462,000, and in 1911 Greene- 
baum Sons, real estate specialists, did the same 
thing, the Greenebaum Trust having shown de- 
posits of $4,184,000 on Jan. 14, 1914. Two East- 
ern houses, Rudolph, Kleybolte & Co. and Plymp- 
ton, Gardiner & Co., have since closed their Chi- 
cago houses. Mason, Lewis & Co., who introduced 
Mexican bonds in this market, also retired, as did 
F. R. Fuiton. Trowbridge, Niver & Co., specialists 
in irrigation bonds, were unfortunate in some 
Western promotions. Another specialist in real 
estate bonds went on the rocks. The competition 
of outlying banks has caused Peabody, Houghtel- 
ing & Co. to concentrate in bonds rather than in 
real estate mortgages as formerly. Private invest- 
ment houses have found some compensation 
through traveling salesmen in adjoining States 
selling to banks and individuals, but there also 
they encounter the same process of evolution, 
especially in the larger centres of population. They 
have 360 salesmen on the streets of Chicago and 
almost as many more in the country. ‘The old 
order of things was to let the buyer seek the seller, 

There are nearly $250,000,000 savings deposits 
im Chicago banks, of which nearly 25 per cent. is in 








outlying banks, and nearly all in the State in- 
stitutions, which cultivate the investor’s disposi- 
tion to buy direct from his banker. That means 
new responsibility for the latter. If there had 
been more of it in past years there would have 
been less “blue sky” legislation. 

It would seem that the strictly pond trading 
houses have been caught between the upper and 
nether mill stones. 

Investment houses of the early days seemingly 
made a mistake by confining their expansions to 
a limited circle, by advertising in circulars to a 
comparatively small clientele, and through the 
“ quality circulation” newspapers instead of those 
having broad circulation. The “quality circula- 
tion” newspapers used to charge two cents the 
copy. Every newspaper here now sells for a penny. 
The banks all the while were increasing space in 
the newspapers of popular appeal. Thus they now 
are in line with the development and distribution 
of the “baby bond” over the counter to savings 
depositors. 

In 1898 there were four banks here doing a 
real estate mortgage business, in which they were 
the pioneers, namely the State Bank of Chicago, 
still in existence; the Western Trust, the Royal 
Trust, and the Prairie State Bank on the West 
Side, all three absorbed by the Central Trust of 
Illinois, (Charles G. Dawes, President). Later on 
the Merchants’ Loan and Trust opened its bond de- 
partment and subsequently its farm mortgage de- 
partment. The First National, through its First 
Trust, and other large downtown hanks followed 
suit gradually, especially the past five years, the 
Illinois Trust, which is much the largest savings 
bank in Chicago, being the last of the big institu- 
tions to enter the investment field in a general 
way, having opened last Autumn a bond depart- 
ment for retailing to the public. This bank has 
always been one of the heaviest consumers of 
bonds and mortgages. The Union Trust has had a 
bond department for years and last year added a 
real estate loan department. The National City 
opened a savings department in January, and the 
National Bank of the Republic did the same thing 
within the past fortnight. 

The Continental and Commercial, the First Na- 
tional, the National City, the Merchants’ Loan and 
Trust, the Standard Trust, and other large down- 
town banks control from two to half a dozen or 
more outlying banks each. In 1898 there were 
only three of the latter—the Pullman Trust, the 
First National of Englewood, and the Milwaukee 
Avenue Bank (defunct). A majority of the eighty 
present outlying banks are less than five years 
old. Naturally, from their inception the real es- 
tate mortgage business was an important function. 
The outlying banker abhors the vacant lot. ‘Ihe 
city’s rapid and uniform growth is due in large 
measure to his shrewd enterprise. He is becom- 
ing more important in an investment as well as 
commercial sense because he personally knows the 
small manufacturer, merchant and investor, and he 
conforms his facilities and hours and policies to 
their current needs. Already he is rapid!y moving 
to a position where he can command full commis- 
sions for fire insurance placed by him. 

What is the future of the small private invest- 
ment bank against this sort and volume of com- 
petition, particularly with 11,000 bank stockholders 
looking out for their personal interests in the 
form of bank profits? 





EXTRAVAGANCE OF DUTCH CITIES 


Amsterdam Increased Its Debt Thirteen Per 
Cent. Last Year 


AMSTERDAM, March 10.—The tendency in the 
direction of easier money conditions everywhere 
has progressed during the week, and the Bank of 
Netherlands has made a further reduction in the 
official bank rate from 4% to 4 per cent. The rate 
for time money in the open market shows also an 
easier tendency, and money for one month has 
been quoted a shade below 4 per cent., a figure that 
had not been touched since a long time ago. These 
easier money rates greatly facilitate the issue of 
many new loans of municipalities and reputable 
corporations, and, as an illustration of the eager 
demand that exists for this kind of securities, it 
may be mentioned that subscribers to the 4% per 
cent. loan of the City of Dordrecht at 100% re- 
ceived only 5 per cent. of the amount of their 
subscriptions. 

A striking example in this respect is given by 
the City of Amsterdam, whose debt, according to 
the figures just published, has increased during the 
past year from 125,923,200 florins to 138,734,000, 
taking into account the redemption of an amount 
of 3,190,000 florins of former loans. New issues to 
meet its financial needs amounted consequently to 
about 16,000,000 florins, or about 13 per cent. of 
its total outstanding debt. 





Consolidations in 
Bond Merchandising 


They Are Being Quietly Discussed as a Nec- 
essary Development of the Business of 
Distribution 

By WILLIAM R. BRITTON 

MONG the bond houses the subject 
consolidations is being quietly discussed. Not 
that any are imminent, but simply the competition 
between the selling organizations has so increased, 


of possible 


and expenses likewise, that the result may be 
amalgamations of bond houses. Why not? 

Many investors, both institutional and individ- 
ual, complain of the large amount of bond circu- 
lars received. For instance, it is becoming cus- 
tomary when placing large issues to allow a dozen 
or more houses to offer the bonds simultaneously. 
Recently a New York City private investor de- 
clared that one morning he received fourteen bond 
circulars, describing the same bond, from a like 
amount of houses. 

This case, while undoubtedly abnormal, illus- 
trates the intense competition in the bond business, 
and particularly in the selling departments. No 
wonder the cost to the houses of selling bonds has 
increased and the firms worry about their in- 
creasing ratio of overhead expenses. Lately, how- 
ever, syndicate members in a new flotation drew 
lots for selling to the banks of New York City, 
thus eliminating duplications 

In the judgment of many invest t bankers, 
the remedy is amalgamation. Thi apparently 
a logical development. Take, for nple, small 
houses in Boston, New York, Philadelphia, and 


Baltimore. Let them consolidate and certainly the 


benefits would justify the step. One buying de- 
partment, and one statistical department, with only 
slightly higher expenses borne by each individual 
firm could act for the combination of four firms. 
Then, in the selling department, the enlarged plac- 
ing power would justify participations in larger 
issues than the individual houses could handle. 
These are only a few of the obvious advantages. 
One objection will be raised by many firms 
and that is unwillingness to enter the close re- 
lations of partners with so many men in scattered 
communities. The bond business of the United 
States has been for many years conducted by co- 
partnerships, but there is a tendency among the 
firms to incorporate. The three largest retail 
bond-selling organizations are now incorporated. 


Then, it should be remembered, an increasing num- 
ber of banks and trust companies are opening bond 
departments. Therefore the tendency probably 
will be for an increased proportion of business to 
be conducted by incorporations. Gradually the 


bond business is becoming commercialized, and as 
the change is fully appreciated, more and more 
will firms recognize the tendency and incorporate. 

Of course only individuals are eligible for 
membership on the New York Stock Exchange, so 
the three largest retail bond-selling organizations 
are not members of the Exchange. Many other 
large bond houses are not, and in time the New 
York Stock Exchange may allow officers of in- 
corporated bond houses to become members. This 
may, in time, take place; otherwise the Exchange 
may gradually suffer a contraction of its bond 
transactions. Methods have changed so that se- 
curities are now first sold to the public and then 


listed, whereas formerly they were first listed and 
then by manipulation the public was attracted. 

The investment bankers are now the primary 
market, and the Exchanges occupy a secondary 
place. If this is to continue, why should not offi- 
cers of investment selling organizations be per- 
mitted to join Exchanges? 

If, as many investment dealers expect, incor- 
porations of bond houses and also amalgamations 
are to become frequent, what will become of the 
smal] dealer? He will serve a useful purpose, and 
there will be room for him. There will be many 
investors who will continue that personal contact 


with dezlers which is hardly possible with the large 
concerns. 

Some investors buy only seasoned bonds and 
do not patronize the larger firms, believing the 
latter are almost exclusively interested in dispos- 


ing of their own new flotations. Moreover, the 
large firms sometimes make mistakes, so there 
will always be a certain number of buyers who will 
patronize the small man who understands bonds 
thoroughly and offers securities which are sound 
and seasoned. Often bonds decline in price after 
their original placing, and they may even be in- 
trinsically safer than when first sold. The smaller 


dealer with a local clientele and very light expenses 
will always make a fair living by bringing to the 
attention of discerning clients this class of oppor- 
tunities. 
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Barometrics 


RELIMINARY figures of our foreign trade in February show 

a very slight increase in imports of merchandise, while ex- 
ports decreased considerably. For the first time in the current 
fiscal year, the month’s net gain in population from the alien 
migration movement was smaller than in the same month a year 
before. For the first seven months, however, the current year 
is still far ahead of the preceding one. Average combined deposits 
of New York banks and trust companies last week were the largest 
so far this year. Exports of gold from the Port of New York were 
not so large as in several immediately preceding weeks. The num- 
ber of commercial failures is greater than at this time in 1913. 





NUMBER. 


THE ANNALIST INDEX 
Weekly Averages. Years’ Averages. 
SE Slows via 6 6404.0 141.57 BD id 0 4 doce Re 139.98 
OE 141.96 eer 143.25 
Sy Sa . 142.49 Se . 131.06 
Feb. 28. .142.77 See ee Par 137.17 
Feb. 21 .141.83 Bs. 4: 40k momen 80.09 
ND! ae 140.52 Pee 109.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s focd budget. It is a consumer’s 
Index Number, than the Government’s Index Number, or any 
other. Its course from January, 1912, to date and its exact present 


position are shown in the chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 


Copper and Iron Produced 








———February. ——_—_—January.————— 
1914. “1914. 1913. 
Tons of pig iron........ 1,888,813 2,586,337 1,885,054 2,795,331 
Pounds of copper....... 122,561,007 130,948,881 131,770,274 143,479,625 
American Copper Consumed 
———F ebruary.—— January.———— 
1914, 1913. 1914. 1913. 
At home, pounds........ 47,586,657 59,676,492 47,956,955 65,210,030 
Exported, pounds ....... 83,899,183 72,168,523 87,955,501 60,383,845 
Total, pounds ...... 131,485,840 131,845,015 135,912,456 125,593,875 


Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 


Past Same Week —Sept. 1 to Latest Date.— 

Week. in 1913 This Year. Last Year. 

Cotton, “ into sight,” bales. . 154,667 127,397 12,951,822 12,281,533 

American mill takings...... 100,549 80,968 4,431,102 4,335,303 
World’s takings of American 

SUGOO o cvicecciicecs cae 223,689 9,953,045 9,830,583 


The Metal Barometer 


—End of February.— End of January.— 


1914, 1913. 1914, 1913. 
Daily pig iron capacity, tons. 71,399 93,086 63,470 91,328 
U. S. Steel’s orders, tons.... 5,026,440 7,656,714 4,613,680 7,932,164 
World’s copper stocks, Ibs. ..138,739,852 222,385,398 145,581,485 219,744,572 


Building Permits 


Cities 
1913. 
$50,349,048 


80 Cities. 
1913. 
$38,668,654 


January, 125 
1914. 
$42,976,618 


-February, 
1914. 
$28,808,822 


Migration 
Seven Months. 








——January. ~ _ 
1914. 1913. 1913-14. 1912-13. 
Inbound (alien only)........ 44,708 46,441 779,577 591,884 
Outbound (alien only).. 34,216 29,730 188,006 217,501 
DT ccaedersenceees -+ 10,492 -- 16,711 + 591,571 + 374,383 
_——-— > = . * 
OUR FOREIGN TRADE 
——F ebruary.—_——_ Eight Months .———_ 
1914. 1913. 1913-14. 1912-13. 
BENE Sc cccteeds $173,808 ,46 $195,996,942 $1,695,615,479 $1,720,631,662 
BEE. Sdccbeccces 149,937,011 149,913,918 1,217,689,509 1,246,398,685 








excess of imports. $23,871,457 $44,083,024 $477,92 5,97 70 


Exports and Imperts at New York 


——_————Imports. 





[xports. 





MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The year to date. P.C. 


1914....... $3,192,989,381 + 2.7 $3,275,296,592 — 2.5 $40,672,953,616 — 2.8 
1918....... 3,108,789,848— 3.4  3,358,498,794 + 1.9  41,838,602,967 + 6.6 
1912....... 3,217,357,588 +17.5  3,296,225,981-+ 7.8 39,243,106,145 + 3.6 
1911....... 2,738,450,245— 4.4  3,057,213,248—12.7 37,866,345,480 + 15.2 
1910....... 2,858,170,886 +12.5  3,496,959,440 +26.3 43,629,697,926 + 22.3 
1909....... 2,540,191,640 +12.7  2,768,187,134 + 7.0 35,643,671,676 + 29.0 
1908 2,249,833,977 —26.5  2,364,008,218 “or 27,621,353,864 —35.8 
1007... 3,056,222,977 +-15.0  3,258,631,766 +22.5  37,524,083,134 — 3.9 


The Car Supply 
Mar. 4. 


Mar. 1, Feb. 14, Mar. 1, Feb. 28, Mar. 1, Mar.2, Mar. 3, 
Net surplus of 1914. 1914. 1913. 1912 1911. 1910. 1909. 1908. 


all freight cars.153,907 197,052 31,881 7,842 189,841 15,408 229,240 313,373 
Gross Railroad Earnings 
First Week 
in March. 


yA 
January. 


*Second Week 
in March, 

















| 








1914, 1913. 1914. 1913. 
Week ended Mar. 14. $29.945,607 $19,047,185 $23,402,265 $24,053,800 
Eleven weeks....... 221,996,526 215,021,417 197,865,631 208,551,166 





This year ......... $4,374,595 $6,330,692 $129,903,258 
Same last year..... 4,503,717 6,725,348 139,310,188 
Gain or loss.... —$129,122 $394,656  —$9,406,930 —$10,540,980 
—2.8% —5.9% —6.7% —1.0% 
*13 roads. Bn roads. sesh Toads. 
F IN ANCE 
Year Same Period, 
Past Week. Week Before. To Date. 1913. _ 
Sales of stocks, shares... 1,243,398 1,453,730 20,515,146 20,225,673 
: lee High 70.96 High 70.04 High 73.3 High 79.10 
Av. price of 50 stocks... { [Ue! 69.48 Low 68.66 Low 67.50 Low 70.99 
Sales of bonds, par value.$14,581,000 $13,524,600 $201,995,100 $130,719,500 
Average net yield of ten 
savings bank bonds.... 4.215% 4.225 % 23875 % 4.13916% 
New security issues...... $19,939,000 $18,923,000 $465,339,600 $645,953,672 
anc USEReEdacucKe Damen 1, 125, 00C ~—-108 507,887 87,904,000 


THE CREDIT POSITION 


Cosi of Money 


Last Previous Since Jan.1. —Same Week.— 
Week. Week. High. Low. 1913. 1912. 
i! loans in New York. .1%% @2 1% @2 10 1% 2%@5% 2%@3 
Time loans in New York, 
(60-90 days) ........ 244@38% 2%@38% 4% 2% 5%@5% 38 @3% 
Commercial discounts: 
New York ...........344@4 4 @4% 5% 31% 5% @6 4 @4% 
Chicago ............-5 @51% 5%4@6 7 5 6% 5 @5% 
Philadelphia ......... 4 @4!} 4 @4% 6% 3% 5%@6 3% @4% 
a seer ye 4 @4% 4 @5 6 3% 5%@6 4 @41% 
NN eA rere . - 6} 4% 6 6 
Minneapolis .......... 6 6 7 6 6 6 
New Orleans ........ 7 @8 7 @8 8 7 6 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 
a ee $2,079,330,000 $1,977,258,000 $474,149,000 23.98% 
Week before ...ccccccce 2,082,626,000 1,963,174,000 468,160,000 23.84% 
Same week, 1913........ 1,907,901,000 1,748,573,000 404,868,000 23.10% 
This year’s high........ 2'082,626 00 1 977.2 258,000 476,954,000 25.08° 
on week ended........ Mar. 14 Mar. 21 Jan. 31 an. : 
This year’s low......... 1,874,614,000 1,717,649,000 398,820,000 ; 
on week ended........ Jan. 3 Jan. 3 Jan. 3 





Condition of All National Banks 











Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 

Jan. 13, Oct. 21, Feb. 4, Feb. 20, Jan.7, Jan. 31, Feb. 5, Feb. 14 
1914. 1913 1913. 1912. 1911. 1910. 1909. 1908 
Loans and discounts. . . $6,175 $6,261 $6, 4 $5, a $5,402 $5,229 $4,840 $4,422 
Tear eae 981 890 933 95 836 33 860 788 
P. c. of cash to loans... 159 142 152 164 154 159 178 178 
Specie Movement at the Port of New York 
Exce 3s of 
Week ended March 14: Imports. Exports. Exports. 
NE ities wees boo Koned +doakndee $281,588 $810,774 $529,186 
DE cA Sale avs onéeedees > 0s bneeiein 240,548 358,900 118,352 
On a ERE aes ae OE: $522,136 $1,169,674 $647,538 
Eleven weeks: 
aks tater ioe scantiecess dndeheed $2,449,634 $8,239,939 $5,790,305 
RR ewrrerr ry Pree 2,915,623 18,654,699 15,739,076 
EPO Se $5,365,257 $26,894,638 $21,529,381 
The Week’s Commercial Failures 
Week Week Week E 
Ended Mar. 19. Ended Mar. 12. Mar. 20, 713 
To- Over To- Over To- Over r 
tal. $5,000. tal. $5,000. tal. $5,000, 
DE eapecaeceesccoes ees 129 47 113 46 117 57 
N+. ci co ceadass bd boo 8&8 22 93 28 82 24 
i ute de heed eeneot. ne 83 37 84 28 65 30 
PUEEEED, neces voccceccccece 47 - 7 51 23 30 14 
United States ...........347 123 341 125 294 125 
GE sake e's nce easiest 36 13 $2 10 33 7 
Failures by Months 
—February._———_ —January.—— 
1914. 1913. 1914. 1913. 
(RI Fer 1,505 1,454 1,85 1.814 
Liabilities ...........++++-$22,304,193 $28,141,258 $39,374,347 $22.972'769 
—Two Months——____ 
1914. 1913. 1912. 
NGMADEE cccccccccecccccccceacicccce 2,458 2,555 2.120 
BABDUICS 2 occ ccciccccecescccesodsias $61, 728, 540 $51,114,027 $41,248,453 
—— a _ - —=>=_——— = 








Ww EEK’S PRIC ES OF BASIC COMMODITIES 








. Range Mea Mean price of 
Currert Jan. 1. Price other ye 4 
Price. High. Low. s'ce Jan. 1. 1913. 1912. 
Copper: Lake, per enc oe aee  af 1475 1512561450 -148125 .16125 .1597 
Cotton: — middling upland, p Ib .1350 1350 -1230 .1290 .1310 144 
Hemlock : ce per 1, 000 fe oo ee 24,50 24.50 24.50 24.50 22.75 1 65 
Hides: Packer No. 1, 1 : 18 17500 1775181251175 
Petroleum: Crude, per 2.50 2.50 2.50 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton...15.15 15.15 14.90 15.025 17.025 15.94 
Rubber: Up-river, fine, per pound..... .7% .78 7: .T55 .805 1.13 
Silk: Raw, Italian, classical, per pound. 4.60 4.76 1.45 4.575 4.40 3.84 
Steel billets at Pittsburgh, per ton....21.00 21.00 20,00 20.50 24.25 22,38 
Wool: Ohio X, per pound............... 23 2 2 24 27 29 
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Money and Banking 


_—; was an easier tone in money last week. The bank state- 
ment Saturday proved more favorable even than anticipated, 
the Clearing House members reporting a very heavy gain in cash 
holdings. Foreign exchange during the week ruled strong. Re- 
ceipts of gold from Canada totaled $925,000. Time money was 
dull and easy in tone. There was only a fair demand for mer- 


cantile paper. 
Bank Clearings 


Reported by telegraph to The Annalist. 
Year’s 














For the week ended Saturday noon. 
































Clearing House Institutions 





Actual Conditions Saturday Morning, March 21, with Changes from the 
Previous Week 
— -——Trust Companies.—— 


Loans ....$1,490,481,000 +§7,050,000 $594,554,000 —$1,940,000 £2,085,055,000 +$5,110,008 
Deposits... 1,546,212,000 -+ 9,187,000 439,327,000 +- 9,484,000 1,985,539,000 +-18,671,000 


Banks. ——All Members. ——<e 





Cash ..... 407,755,000 + 3,014,000 70,044,000 + 3,086,000 477,799,008 + 6,060,000 
Reserve... 26.37% + 0.01% 15.94% + 0.35% 24.01% + 0.00% 
Surplus ... 21,202,000 + 717,250 4,144,950 + 1,613,400 25,346,950 + 2,330,668 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus, (average figures:) 
Loans. Deposits. Cash. Loans. Deposits. Cash, 
1914. .$1,484,298,000 $1,538,464,000 $405,818,000 1910. .$1,243,617,500 $1,241,012,700 $319,702,600 
1913.. 1,319,178,000 1,307,893,000 337,842,000 1909.. 1,301,635,400 1,348,465,300 352,022,800 





















































Central ——Twelfth Week.——- ——Twelve Weeks.—— Change. | 1912.. 1,421,751,000 1,454,546,000 375,952,000 1908., 1,161,653,600 1,182,080,200 332,944,508 
Reserve Cities: 1914. 1913. 1914. 1913. P.C. | 1911.. 1,345,877,600 1,384,376,100 377,469,200 1907.. 1,049,989,600 1,002,144,600 255,245,600 
New York ...... $1,808,333,092  $1,723,582,647  $28,064,727,830  $23,731,660,081 — 2.8 te . alt.» 
Chicago ........ $32,912,651 304,593,437 3,947,779,613 2,838,140,472 + 2.9 ere ee ; ox 
St. Louis ...... 78,915,639 81,576,006 995,719,472 977,950,004 + 18 MEMBERS OF CLEARING HOUSE ASSOCIATION 
cuhbentitmaaaenienee @injmes @Aane Gane —19 NATIONAL AND STATE BANKS—A ge Figures 
aaete aint Capital Laans Legal Legals Re- 
Baltimore ...... $34,476,288 $32,556,081 $490,019,478 «—$498,653,132 —13.8 a ae tc | ae 
Boston ....ees. . 157,529,480 151,313,015 1,987,723,498 «=—«-2,112,162,178  — 83] 2 en yy WR A Tae outs. tom KS 
Cincinnati ..... 29,737,950 29,059,100 838,798,305 385,416,450 + 0.9 » Ee, H. B, A. ..0.. $6,525, 423,139,000 $21,557,000 $5,423,000 25.8 
umes ..:... 24,082,049 25,048,256 297,522,049 296,308,914 + 0.4 Bank of Manh. Co......... 6,964,600 40,800,000 48,300,000 12,866,000 26.6 
Denver .....- wes 8,688,193 9,199,489 99,955,642 110,058,647 —10,0 | Merchants’ National Bank.. 4,190,000 © 23,208,000 = 24,156,000 6,194,000 25.6 
poe ot ~ ia ne *27, 100,000 24. 767.468 $19,402,802 292,948,093 + 9.0 Mech, & Metals Nat. Bank.. 14,854,200 60,092,000 58,281,000 14,779,000 25.4 
Kan. City, fee 52,849,924 52,307,861 645,963,470 660,560,339 — 2.3 Bank of America............ 7,823,200 27,057,000 26,976,000 6,816,000 25.6 
las Aes... 26,580,445 25,656,474 290,716,725 302,614,670 — 4.0 National City Bank........ - 58,141,800 208,848,000 213,822,000 66,805,000 31.3 
Louisville ...... 13,992,900 13,388,259 188,485,780 nue .—-2»( Soe eS ee 
Minneapolis .... 22,639,160 19,498,313 293, 166,400 eee +e | Oe en ane — cme 0 LL. 
New Orleans ... 18,160,372 15,297, 164 252,793,540 241,008,074 +44 | Cn oe mene —=. eo 1.6e5 000 ae ES 
Omaha ..... sess 18,244,018 16,035,101 217,559,919 mms. +631. wok we nee. yond CGES,C0 =: 20,991.000_ 3A8T.0) SED 
Philadelphia ... 149,144,705 144,987,822  1,974,199,960 —-1,996,492,228  — 11 moh. Mut. Bank...... S700 45,545,000 8=—§ 45,271,000 11,588,000 38.8 
Pittsburgh ..... 52,008,857 50,645,246 603,847,843 676,631,753 —10,8 | Net Bank of Commerce... 41,999,500 145,219,000 126,775,000 32,880,000 25.6 
St. Paul ..... -. 13,467,511 9,621,361 129,911,453 $00,900,906 + 2.8 | TOSS BARR nn crcreece..c0, = ED 5,018,000 4,555,000 1,862,600 27.8 
San Francisco.. 50,765,129 50,208,213 574,497,775 579,045,953 — 0.8 pore — Bank... — 90,796,000 21,559,000 5,413,000 25.8 
Seattle ..... eeee 13,722,165 14,414,6 145,119, 774,12 : eeceesb eo oey* 280,000 2,161,000 554,000 25.6 
rm # 683 45,119,189 x 139,774,128 + 3.9 Hanover National Bank... 18,008,100 82,811,000 90,423,000 25,508080 984 
J ae ; . od ms ° i zens’ t. Nat. Band... 4,994,500 22,986,000 22,239,000 5,712,000 25, 
Tot. 17 res.cities. $718, 180,046 $6 st, 025,708 $8,739,683,828  $9,028,620,312 —32 | national Nassau Bank..... 1,411,500 10,507,000 ery 3 et, poe = 
Grand total.....$2,993,350,428  $2,793,777,796 $36,747,910,743 _$37,571,370,900  -- 2.2 | Market & Fulton Nat. Bank. 2,962,400 9,285,000 9,425,000 2,752,000 28.2 
RECAPITULATION . porn nd ence Pa ya 11,196,000 11, 115 5,000 2,907,000 2623 
. > - 2 siege ‘ orm ze eeeeeee 64,874,000 19,386,000 25.3 
wae week of this year compares with the twelfth week of last year as Imp. & Traders’ Nat. Bank.. 9,351,700 27,588,000 6.504000 25.7 
Three central reserve cities. ..........cscccccsccccesecces Increase $110,409,292 or 5.3% ae a B nial devcess, SRE 94,370,000 25,062,000 25.4 
Is oo «0505 065.00 0 50:0:0.0064s chsnrvenescusa Increase 29,163,340 or 4.2% ma aes ee Pioness ane 1,388,000 1,711,000 413,000 24.1 
Total twenty citics, representing $2% of all reported ae pence ec yaa: price aed 31,708,000 52,948,000 8,550,000 25.9 
GE a Aa ads dancadenenane shee age ae séanehnbocenes Increase 129,572,632 or 5.0% First ee ar Bank cham Bh nen 18,962,000 12,591,000 5,107,000 24.7 
The elapsed twelve weeks of this year compare with the corresponding twelve weeks  epbegees 137,276,000 124,274,000 32,360,000 26.1 
ot taal Gate on Siltewe: date o~s Bank.....++ Hrenven 40,254,000 41,787,000 10,736,000 25.7 
Three central reserve Cities.......0..cceccccresscceesescs Decrease $534,523,682 or 1.9% pg Rag << oll’ tied ae gry 8,289,000 3,439,000 872,000 25.4 
Seventeen reserve citieS..........ccseseeececcesceecncsens Decrease 288,996,484 or 3.2% a = Pae —— Bank eras yeoman a 2208088 S88 
Total twenty cities, representing 92% of all reported s 2 ~e- —-- 8,990,000 3,809,000 960,000 25.2 
‘ a . Chase National Bank....... 15,155,300 108,282,000 114,623,000  26.782.000 
COMBED 6.000 ccccccccccccccccecccs coccccccesecsseeseus Decrease 823,460,166 or 2.29% »T82,000 23.4 
ps sates 3 | Fifth Avenue Bank........ - 2,341,900 13,234,000 4 942 000 ® ane 
Estimated. ge 14,943, 00 3,808,000 25.5 
ae ee ay etn ed pt nn ee Bank.... aes 3,330,000 8,746,000 944,000 25.2 
Se ermania Mio ccce eocece 240, 5,024,000 5,777,000 1,472,000 25 
~ EUROPE. AN BANKS LAST WEEK Lincoin National Bank...... 2,768,800 14,758,000 15 907 600 ‘aaa rr 
BANK OF ENGLAND Garfield National Bank.... 2,296,000 9,087,000 9,241,000 2,311,000 23.0 
1914. 1918 1912 Fifth National Bank......... aanaee 4,004,000 4,309,000 1,077,000 24.9 
- . ose Bank of the Metropolis .... x 12,911,000 12,869,000 3,233,000 
PE. SAR aARRSS SOS SSACAOR OOS £Al, 170,028 £36,862,105 £38,537,559 West Side Bank ..... escese 1,115,400 8,871,000 4.088.000 1,284,000 =. 
NET @1.44.63% e0800eererceess é 21,185,000 26,828,000 28,736,859 | Seaboard National Bank.... 3,616,100 27,043,000 81,783,000 8,360,000 26.3 
— TFOBOFVE ciscccccce éoeeeee 29/577, 000 25,620,025 27,260,720 Liberty National Bank...... 3,828,000 24,594,000 27,177,000 6,826,000 25.1 
a ve eee Pe an om ‘in pa, 44 a a bes N. Y. Produce Exch. Bank.. 1,955,000 9,459,000 10,739,000 2,739,000 25.5 
Mlation ,......+++. ‘-imnes y ’ 28, 7 State Bank ......... eccccccs 1,436,600 18,501,000 24,154,000 6,180,000 25.6 
Public deposits ....... eae 000 25,627,000 24,997,010 Security Bank ..... socecess 1,348,500 11,405,000 18,806,000 3,577,000 25.9 
Other deposits ......... > 40,447,000 40,567,000 41,606 Coal & Iron Nat. Bank...... 1,578,500 6,677,000 6,796,000 752 2. 
7 ’ * ’ . . 1,752,000 25.8 
Government securities ........ 11,152,689 13,033,000 14,283,036 | Union Exch. Nat. Bank.... 2,001,000 9,211,000 9,231,000 2,380,000 25.8 
Other securities ........ cea bae ik 43,818,000 44,822,000 41,899,367 | Nassau Nat. Bank, B’klyn.. 2,171,500 8,112,000 7,077,000 1,771,000 25.0 
PE as caccascegeecee 3% 5% 3% % —_—— eae 
BANK OF FRANCE 7 All banks, average ..«....$348,733,000 $1,484,298,000 $1,538,464,000 $405,818,000 26.38 
a Poe Fs a Actual total, Sat. A. M..$248,733,000 $1,490,481,000 $1,546,212,000 §407,755,000 26.87 
rrancs. rancs. ‘rancs. ‘ 
Gold .....cessecseeeeseeeeess+5)614,114,000 — 8,215,947,000 —_3,245,750,000 TRUST COMPANIES—Average Figures 
Silver ...+.-ssssesscsscsceees+ 639,742,000 612,188,000 801,350,000 a ia = kage Dee 
Cirenlation '..--........+.+.4..5,803,309,000 5,642,769,465 5 238,618,645 in tithe tom . == 
meral deposits .............. 690,332,000 609,485,242 731,285,665 , (ao ee 
Bills discounted ...............1,396,000,000 —1,628,570,960 —_1,137,476,337 | Brooklyn ‘rust Co--.----- (ban “i aioe oe SS 
Treasury deposits ...... siaeese 169,528,000 184,951,424 SOR ee ee : : — A 
Advances 732'560.000 711,533,303 670,631,976 U. S. Mort. & Trust. Co.. 6,412,000 35,301,000 29,557,000 4,437,000 5,680,000 
Disbeent eae ee reeresesaeseene bit 3% Ps ’ 4% a 3.14 0% Astor Trust Co......++-+0++ 2,599,900 21,076,000 15,428,000 2,338,000 2,061,009 
sorecccorcccceees . ne o 42% | Titie Guar. & Trust Co..... 16,736,100 81,612,000 19,387,000 _2.906,000 6,728,008 
BANK OF GERMANY Guaranty Trust Co........ 94,266,500 173,806,000 122,349,000 20,601,000 17,875,080 
1914. 1918. 1912. Fidelity Trust Co..... 0 2,352,400 7,009,000 5,415,000 859,000 797,000 
Marks. Marks. Marks. Law. Title In. & Trust Co.. 9,544,300 17,156,000 12,866,000 1,902,000 1,507,000 
2 “a Pe Colum.-Knick. Trust Co.... 9,351,600 46,697,000 389,128,000 5,873,000 4,348,000 
Sk ak ge - se eeeeeeere aes Leto Lerten pe ag oe seeeeee Pan anna 15,970,000 14,738,000 2,242,000 2,360,000 
c As eeeeeeceres »o4,' ’ * ? ’ 1220 New ust TTT TTT 020, 45,281,000 31,220,000 4,723,000 5,264,000 
Circulation ......... seccee 1,795,082,000 1,774,660,000  1,528,000,000 | Franklin Trust Co......... 2,228,400 11,012,000 7,674,000 1.190.000 108.000 
SB a caved paccbceevas 4% 6% 5% | Lincoln Trust Co.....cess« 1,647,500 10,433,000 9,303,000 1,418,000 1,051,000 
BANK OF NETHERLANDS Metropolitan Trust Co...... 8,794,300 24,296,000 16,236,000 2,452,000 2,321,000 
Week ended March 7, 1914 Broadway Trust Co....... 2,338,900 . 13,179,000 12,595,000 1,904,000 1,886,000 
1914. 1913. 1912. 3 ; eanfinsl ac 
: Ge AVCTAZE ....ceeee oeeeee -$143,807,000 $505,082,000 $438,794,000 $68,331,000 &81,5 
Dutch Guilders. Dutch Guilders. Dutch Guilders. — 
OOP ee checasedecsc Mn 161,076,870 145,678. Actual total, Sat. A. M.$143,807,000 $504,554,000 $439,327,000 $70,044,000 $87,296,000 
é. , 
Ee po agiibeseseces mn 9,658,995 12,620,707 ——Average Figures. — Actual, Saturday.— 
Bills discounted ..........++ 77,053,212 84,172,214 83,427,706 Specie. Leg. Tenders. Specie. Leg. Tenders. 
rare 57,759,605 67,173,292 | Banks ......--.--+. oe eeeeeeee es «$338,908,000 — $86,910,000 $341,408,000 $66,347,000 
Circulation ...... casscccocess a i 285,854,150 Trust companies ...ccccsssses-+ 62,169,000 6,162,000 63,934,000 6,110,000 
SE aagaseene ks 4,811,557 3,745,011 2,409,428 eee teee Meee a os ee 
Discount OES PRS ae 4% 4% 4% . a Pr Ocevveccocs $401,077,000 v8 072,000 $405,342,000 $72,457,000 
COURSE OF FOREIGN SECURITIES INTEREST AND EXCHAN( 1E 
Range for 1914 PE 
to Date. Range for 1913. Money rates at New York during the week were as follows: On call, 
Last Sale. High. Low. High. Low. days, 2h@ mamas igen oye 2 ad me. days, 24¢@3% per cent.; 90 
UIE TR in 65066200 +80005-0 98 95 99 95 ys per Sens; pay wears. per cent. Sterling exchange 
Briaeh iain py Se 17% tse aoe 71 1-16 from $4.8625@$4.8665 for demand, $4.8260@$4.8280 for sixty days close 
Chinese Railway Ss cet ercceeese 98% 90 88 on 8s and #48775 > cereygs for cables close. Exchange on New York at domestic 
French Rentes, 3 per cents...... 86.92% 88.47% 85.12% 89.90 83.35 Boston. Chicago. St. Louis San Francisco. 
German Imperial 3s........... 76% 78 15 171% 72% March 16,.........+. pat 5e discount par ? 50c premium 
Japanese 4%s ...........0-+-- 88% 90% 88 90% 83% March 17....cccceess par 5¢ premium 10¢ premium 50¢ premium 
March 18... r 5e dis: t 5e premium 50 i 
Republic of 5s 99% 100% 99 102% 99% sevescess Pa Cc coun © pret m ove premium 
Remien Cuba 5s.........+++ March 19......cccee. par par par 50c premium 
uss 4s, Series 2............ 88 89% «88 91% 87 March 20.........+.. par par par 45c premium 
United States of Mexico 5s..... . 84% 85 od 95% 87% Marek 21 ..cccccccess UF 10c premium par 35c premium 
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THE ANNALIST 





New York, Monday, March 23, 1914 








The Stock Market 


RICES on the Stock Exchange moved irregularly during the 

week, and the net gains and losses at the close almost offset 
one another, with a small advantage on the side of advances. Only 
one day’s trading was satisfactory, the reported stand by the Pres- 
ident in.favor of an increase in rates for the railroads serving as 
a basis for a sharp advance on Friday. Part of this gain was lost 
Saturday. Trading for the most part was very light. The anthra- 
cite shares weakened with the filing of a suit against the Lehigh 
Valley. Increasing dissatisfaction over the Rock Island situation 
and the protracted negotiations between the Department of Justice 
and the New Haven were disquieting influences. This centre was 
sympathetically depressed by the Ulster crisis in Great Britain and 
the riots in Paris following the assassination of the editor of 








































































































































































































































































Figaro. 
The Course of the Market 
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STOC K M ARKET AVER:. \GES 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 

RAILROADS 

High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 

Mar. 16..79.29 78.78 78.96 — .24 Mar. 19..79.47 79.16 79.33 + .18 

Mar. 17..79.67 79.08 79.45 + .49 Mar. 20..80.21 79.84 80.10 + .77 

Mar. 18..79.61 79.00 79.15 — .80 Mar. 21..80.35 79.96 80.03 — .07 
INDUSTRIALS 

Mar, 16..60.59 60.18 60.35 — .08 Mar. 19..61.08 60.73 60.98 -- .10 

Mar. 17..61.14 60.49 60.98 + .63 Mar. 20..61.61 60.82 61.53 + .55 

Mar. 18..61.17 60.77 60.88 — .10 Mar. 21..61.57 61.16 61.20 — .33 

COMBINED AVERAGE 
Mar. 16..69.94 69.48 69.65 — .14 Mar. 19..70.27 69.94 70.15 + .14 
Mar. 17..70.40 69.78 70.21 + .56 Mar. 20..70.91 70.08 70.81 + .66 





Mar. 18..70.89 69.88 70.01 -20 Mar. 21..70.96 70.56 70.61 — .20 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
1914 (to date). .84.9 Jan. 77.98 Mar. 61.7 Jan. 55.8Jan. 78.8Jan. 67.5 Jan. 
Plaaheacesss 91.4Jan. 75.3June 67.1Jan. 50.3June 79.1 Jan. 63.1 June 
ge 97.3 Oct. 88.4 Dec. 5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
1911 tsteees -- -99.6 Jan. 84. 4 4 Sept. 60.7 Jan. 54.7Sept. 84. 4 Jan. 69.5 Sept. 





RECORD OF ’ TRANSACTIONS ~ 


Week Ended Marcel March 21, 1914 
STOCKS (Shares.) 


1914. 1913. 1912. 

REET a oe 163,683 211,478 528,723 
MEY Vb bénddees ce cadedode< 253,615 200,029 517,353 
WEE 3SR be 0bs0 cde cd Gove 211,617 430,278 814,531 
adda bigkdtacdedeicoss 144,732 243,003 758,498 
EL Sin6 dieks asia < aekihwwh nda ee 712,145 
NT fia cewakestes eadeditiess ll am geet ee 461,450 

SOMONE: Sindee otecbeewe 1,243,398 1,084,788 3,792,700 
NOS C0 iss cnc ddddaees 20,515,146 20,225,673 27,796,758 

BONDS (Par Value.) 

Mes bent etackextswkeKee 2,458,000 $1,035,000 $2,587,000 
RRS CA ip: 2,466,500 1,410,500 2,460,000 
EE ee 2,791,500 1,889,000 4,019,000 
0 RP ery 2,862,000 1,459,500 3,509,500 
ET tins pee cebehsdecdadccese —————_  =———<—~SC«w RW 2,358,500 
BOOT .ncccescese Sapeceoesoan JC re 1,869,000 

Teta] WEEK 2. ccccccccccce che eeaeeo $5,794,000 $16,803,000 
MT OU okt cccentebeakoas 201,995,100 130,719,500 212,141,500 


In detail last week’s transactions compare as follows with the correspond- 
ing week last year: 





March 21, ’14. *March 22, 13. Increase. 

Railroad and miscel. stocks..... 1,243,321 1,084,787 158,534 
PND in ccadd'semed een on 77 1 76 
Railroad and miscel. bonds.....$13,714,500 $5,564,000 $8,150,500 
Government bonds ............. 88,500 60,000 28,500 
State bonds ....... oeaseeseceose 502,000 42,000 460,000 
AML, iain <6 cenmdae neoedn 276,000 128,000 148,000 
Total, all bonds........ ++ ++$14,581,000 $5,794,000 $8,787,000 


FINANCIAL CHRONOLOGY 


Monday, March 16 
Stock market heavy. Money on call, 1%@2 per cent. Demand sterling 
$4.8630. 


Tuesday, March 17 
Stock market recovers. Money on call, 1%@2 per cent. Demand sterling 
advances 15 points to $4.8645. 


Wednesday, March 18 

Stock market reactionary. Announcement after the close of business tha¢ 
the Government had instituted proceedings against the Lehigh Valley und 
the Sherman law. Colorado & Southern suspends dividends on its first and 
second preferred stock. United States Steel reports gross earnings of $796,- 
894,299 for the year 1913, the largest amount earned in any year in the cor- 
poration’s history. Money on call, 1%@2 per cent. Demand sterling advances 
15 points to $4.8660. 


Thursday, March 19 





Stock market firmer. Money on call, 1%@2 per cent. Demand sterling 
declines 5 points to $4.8655. 
Saturday, March. 21 
Stock market advances briskly in the late trading. Advices from Wash- 
ington assert that President Wilson fully recognizes the requirements of the 
railroad situation, and it is believed that his views on this subject will have 


weight with the Interstate Commerce Commission. Money on call, 1% @2 per 
cent. Demand sterling unchanged at $4.8655. 


Saturday, March 21 


Stock market closes at a reaction from ear! ly stre ngth. Bank stats t 
shows an increase in actual ome reserve of $2,330,650. 
GOVERNMENT FINANCE 
RECEIPTS. — July 1 to March 17.——— 
Revenues: 1913-14. 1912-1: 
SEE dn davadnceccedseue Sidescntobes $214,712,510.07 $236,752 099.45 
Internal revenue— 
DT Savadsoscccsees sbsaceses eoee 222,987,767.38 221,113,001.24 
Comporation tax ...ccccccees bovccavées 4,768,278.15 3,994,144.84 
Miscellaneous ........eesseee eccceecceue $7,508,471.30 38,863,915.67 
eee Sesbsecddadasediseuacaés "$482,22 29: 3,726.90 $502,653,001.67 


Public Debt: 
Proceeds of sales of bonds— 














PORERE GRVENED oc ccc ccccccceccsecccsss 2,246,700.00 1,929,840.00 
Grand total of receipts.........cesseees $482,223,726.90 $502,653,001.20 
DISBURSEMENTS. = — 
Ordinary: 

Fe WRONEES MEER. . nc. ccincscecscecvs 487,930,802.20 478,520,044.67 
Interest on the public debt......... a 17, aahianentenie 17,319,707.15 
MT. o.oo cccctevdabeniedeauneda $! 505 i, 348, 6: 31. 24 $496, 839,751.82 
Less unexpended balances repaid......... 982 059.85 3,337, i9 4.27 
Net ordinary disbursements.......+.++++> $i 504,366,571. 39 $492, 502,557.5! 
Excess of ordinary disbursements.... ~ 24,389,544. 19 +g. 25 220, 603.65 
Public Debt: a : A 2 
Bonds, notes, and certificates retired..... 24,072.00 85.4 901.00 

Panama Canal: Re pe atid Ee 
Pay warrants issued.........- Ao 27,225,636.42 28,535,432.66 
Grand total of disbursements.........+- $581 616,279. 81 $521, 123,891.21 
Net excess of all disbursements.......... «+ $49,392,552.91 $18,470,890.01 


*Excess of revenue receipts. 


Pay Warrants Drawn 


Legislative establishment ...... occeegesaes $9,387,574.04 $9,330,356.98 
Executive office ....+.++.eeseeeeeeeeeeees _ 484,940.38 A34,365.34 
State Department .........ee-serseseeeees 3,466 965. 17 3,861,540.70 
Treasury Dept.—Excluding public buildings $1,751,793.21 $2,291,047.62 
Public buildings .........+++eesesceeeees 10,475,615.40 13,122,480.07 
War Department—Military ......+s.se.e0s. 91,406,314.22 88,319,872.10 
BN. owe ceeceeneecoeesesens Séeobeae 1,692,111. 76 1,651,295.59 
Rivers and Harbors. ......cccccccscccses 37, 791 628. 89 28,942,090.36 
Department of NE. ve cc Sdsedeceevans te F é 7.617 468.88 





Post Office Dept.—Not incl. “Postal Service” 1,564,986.91 


Pastel Gericiency ....ccccccccccsccccccses 686. 34 454,682.55 
Navy Department—Naval ..........+.++.. 100,258,973.44 95,351,246.36 
CHVIAM «once ccc cccccccsccccccccsccsoces 636,688.89 609,878.08 
Interior Dept.—Exclud’g pensions and Indians 17,086,828.84 17,455,166.17 
CE oo noe-eceben.o 49400 bebeeaeaead 121,701,330.48 124,807,718.44 
eh tact enh ep see a edeeoe -aekes 14,410,620.22 14/223"; 510.34 
Department of Agriculture................. 16,755,042.13 15,217,319.62 

Department of Commerce..........+.ee.08. 1,919/920.96 } E99 Rn 
Themastenant GF LODE. .....ccccccscctecsese 2,737,931.98 10,589,571.89 
Independent offices and commissions....... 2,169,632.82 1,995,232.89 
i eR. 69659 cnc cwsecddesdenns 9,857,679.47 10,045,195.98 
Interest on the public debt................. 16,693,015.45 16,121,963.89 
Total pay warrants drawn (net)........ $505,738,536.55 $494,006,990.76 

Bonds Held in Trust for National Banks, March 17, 1914 

e Total Bonds To Secure Deposits of 

Held Held Public Moneys 

Total Amount on To Secure Value Appr ed 
Kind of Bonds. Outstanding. Deposit. Circulation at Par. Rate 
Governmert— 

U. S. 3s of 1925. .$118,489,900 $38,517,000 $34,665,300 o8,261,380 $3.851.700 
U. S. 3s, 1908-18. 63,945,460 25,968,800 21,261,000 4,707,800 4,707,800 
Panama 3s, 1961. 50,000,000 15,287,900 ........ 5,287 900 15,287,900 
2% Consols, 1930. 646,250,150 616,998,150 603,014,800 13988 "350 13,983,350 








Panama 2s, 1936. 54,631,980 54,234,060 62,919,560 1, 314,500 1,314,500 
Panama 2s, 1938. 30,000,000 29,505,140 28,906,140 599,000 599,000 
Philippine 4s .... 16,000,000 5,897,000  ........ 5,897,000 5,897,000 
Porto Rico 4s... 5,225,000 2,147,000 ........ 2,147,000 2,147,000 
Dist. of Col. 3.65s 6,939,150 eae 958,000 958,000 
Hawaiian issues. 6,515,000 BE. séccceee 2,088,000 2,034,000 
Phil. Ry. Co. 4s.. 8,551,000 i <sicnipanes 918,000 598,921 
Manila R.R.Co.4s 7,735,000 ee 10,000 6,750 
State, County,City 

eS ere ee 28,645,448 ....008. 28,645,448 18,§ 873,406 
0 er | a eee $821,174,498 $740,766,800 $80, 407,698 $70,2 259,927 
Be OS So rere $826,291,109 $740,737,300 $85,553,809 $73,784,599 
eT Pee 830,332,364 741,274,250 89,058,114 76,197,987 
>). 2 SS | eee 835,945,688 741,439,500 94,506,188 79,803,405 


eoeeeees 838,160,700 741,553,250 96,607,450 81,172,638 


On Feb. 17, 1914 
840,647,862 742,108,250 98,539,612 82,485,838 


On Feb. 10, 1914 eecccoce 





*Four days. 





2) SS ee 841,913,708 741,668,000 100,245,708 83,597,658 
On Jan. 29, 1914 _........... 844,868,762 742,276,250 102,592,512 85,163,655 
On Jan. 20,1914 __—............ 850,041,727 743,247,750 106,793,977 87,985,462 
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New York Stock Exchange Transactions 


High and low prices for the week may be for odd lots; 


Range 
for Year 1913.— 


High. 
150 
24% 
9 
43 
80% 
57 
99 
501% 
86 
9644 
13656 
167% 
1291 
565s 
117 
48% 
78's 
87 
109% 
57% 
98 


110 
80 
18 
25% 
17% 
35 

1164 

145 

138 

188 

125 
47% 
54 
94% 


41% 
33 
69 
65% 
142% 
17% 
79% 
77 


Low. 
110 


5814 
204 


90% 
17 


275 
100 
5746 


17% 
10% 
23 
96% 
13114 


171% 

119% 
3035 
34% 


241% 
233% 
60 
BS 


125 


6114 
74 


9114 
147% 
380 

13% 


67% 


lieek Ended March 21 


—for Year 1914.——————— 
Low. Date. 


91 Feb. 2 


High. Date. 

108 Mar.il 
24 .Feb. 4 
144% Feb. 20 
49 Jan. 26 
78% Feb. 4 
595 Mar. 19 
9715 Jan. 23 
28% Jan. 22 
734 Ji in. 26 





105 Jan. 27 
mea 19 
172 Jan. 31 
104 Feb. 20 
3714 Feb. 16 
109% Jan. 24 
113% Jan. 7 
59 Feb. 10 
124% Jan. 30 
254% Mar. 19 
106%, Feb. 20 
20% Jan. 28 
83 Jan. 26 
17% Jan. 23 
38% Feb. 3 
29% Jan. 8 
3 Jan. 29 
100% Jan. 23 
10154 Feb. 9 
126) Jan. 23 
5214 Mar 5 
1073 Mar. 12 
98% Jan. 26 
83% Jan. 29 
1%, Feb. 10 
44%, Mar. 11 
86 Mar. 11 
94144, Mar. 6 
130 0 6Jan. 24 
85, Feb. 2 
29 Jan. 27 
305, Feb. 6 
68 Mar. 20 
61% Jan. 15 
220%, Feb. 4 
5% Jan. 16 
36% Mar. 21 
101% Mar. 4 
820/ Jan. 23 
106 Jan. 30 
68 Jan. 22 
11% Jan. 6 
19 Jan. 22 
14% Jan. 23 
33 Jan. 27 
107% Feb. 4 
143. Feb. 6 
136% Feb. 14 
180 Jan. 24 
130 Jan. 22 
44 Feb. 4 
40 Jan. 2 
70 Feb. 9 
70 Feb. 13 
104% Feb. 14 
34% Feb. 5 
28% Jan. 27 
29 28 


too bobo 


72 Jan.°2 
80 Jan. 20 
99% Feb. 3 
159% Feb. 4 
405 Jan. 27 
19% Jan. 3 
31% Feb. 4 
3 Jan. 30 
20% Mar. 4 
6 Feb. 26 
11 Jan. 26 
32% Jan. 23 
49% Jan 27 
40% Jan. 23 
15 Jan. 24 
43 Jan. 27 
180 Jan. 23 
108% Feb. 13 
1505% Feb. 20 
79% Mar.10 





20% Jan. 
8% Jan. 
48% Jan, 
70% Jan. 
17% Jan, 
1 Jan, 


20 Mar. 
68 Mar, 


90 Jan, 
12914 Jan. 


2833 Mar. 


s9 Jan, 
141, Jan. 


iit Jan, 


36 8=6Jan. 
60 Jan, 


8444 Mar. 
104% Mar. 


37% Jan, 
94%, Jan. 
100 ~Jan,. 
44% Jan. 
2044 Feb. 
24 Jan. 
10) «Jan. 


28 Mar. 


5153 Jan. 
9 Jan. 
7 Jan. 
42 Jan. 
63% Jan. 
98% Jan, 


82 Mar. 


160 Jan. 
99% Jan. 
28 Jan. 


97 Mar. 
10973 Mar. 


59 Feb. 
1174 Jan, 
242% Jan. 
101% Jan, 





38% Jan, 
10244 Jan. 


8753 Mar. 


77% Jan. 
Jan. 
2914 Jan. 


68 Jan. 
871, Jan. 
121 Jan. 

7% Jan. 
2 Jan. 
18 Jan. 


505, Jan. 


61% Jan, 
2085, Mar. 
82 Feb. 
25% Jan. 
oan Jan, 
310 Jan. 
105 Jan. 
50% Mar. 
914 Mar. | 
138% Mar. 
114% Mar. 
27% Jan. 
g 55, Mar. 
13 Mar. 
128 Jan. 


170 Jan. 
128 Jan. 
37% Jan. 
38 Feb. 
Jan, 
6814 6 Feb. 
103 Feb. 
28% Jan. 


20 Mar. 
46 Mar. 
30 =Mar. 


12914 Jan. 
9% Jan. 
66 Jan. 
80 Jan. 


91% Jan. 


148 Mar. 


388 Jan. 
10% Feb. 


19%, Mar. 

72 Jan. 

17 ‘Jan. 
6 Feb. 


9% Jan. 


27% Jan. 
42% Jan. 
35 8 =6Jan. 


15 Jan. 
35% Jan. 


176%, Jan. 
107% Feb. 
140 Jan. 
37% Jan. 
77% Jan. 


i 


2OMasd 


to tl 
CASON OH Oe 


| 


Sob. < tab bes 
SCuawmoma 


9 


—_ 


Ld and od 


— 
Arh D Ont ACrbr 


hoe 
GSwwoes 


AGQas 9 


~~ 


o 
toro Naw S: 


8 
Swans 


bo bo 
Awe 


a 
orn 


19 
19 


9 
14 
20 

9 
14 
5 


13 


26 
9 


3 


9 
= 


24 


aren & 





Amount 

STOCKS Capital 
Stock Listed. 
ADAMS EXPRESS CoO..... +. +. $12,000,000 
Alaska Gold Mines...... coccccces, SOE 
Allis-Chalmers Mfg.......++.esee. 24,725,600 
Allis-Chaimers Mfg. pf........+.6- 15,402,800 
Amalgamated Copper Co.......... 158,887,900 





Amer. Agricultural Chemical Co... 18,03 900 


Amer. Agricultural Chem. Co. pf... 27,112,700 
American Beet Sugar Co.......... 15,000,000 
American Beet Sugar Co. pf....... 5,000,000 


1,600,000 


Amer. Brake Shoe & Foundry Co.. 





Am, Brake Shoe & Foundry Co. pf. 5,000,000 
Bmeereese Can Cos... ciresccsesss 
American:.Can Co. pf........scee- 2 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co, pf... 30,000,000 
American Cities ......:5.%8¢ . 16,264,700 
Aperscem. Cities pl... s.ccce socsee 5 
American Coal Products....c.e.... 





255000,000 
20,237,100 


te pf.. 


Ohh COvcscoscose 


American Coal Produc 
American Cotton 


American Cotton Oil Co, pf........ 10,198,G00 
American Express Co......-cecees 18,000,000 
American Hide & Leather Co...... 11,274,100 
Americar Hide & Leather Co, pf... 12,548,300 
American Ice Securities Co... 19,045,100 
American Linseed Co....... eseees 16,750,000 
American Linseed Co. pf......... 16,750,000 
American Locomotive Co..... eeess 25,000,000 


. 25,000,000 
5,739,200 
8,838,900 

50,000,000 


American Locomotive Co. pf.. 
American Malt Corporation.... 
American Malt Corporation pf..... 
Amer. Smelting & Refining Co..... 

Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf., B... 30,000,000 
American Snuff Co.......-..e¢ «++ 11,001,700 
American Snuff Co. pf., new....... 3,940,800 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 
American Sugar Refining Co. pf... 45.000,000 
American Telegraph & Cable Co 14,000,000 
American Telephone & Tel. Co.... .344,634,800 


American Tobacco Co...........6.+ 10,242,400 
American Tobacco Co. pf., new.... 51,797,800 
American Woolen Co......... .++. 20,000,000 
American Woolen Co. pf........... 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co.......108,312,500 
Assets Realization Co........+2... 9,990,000 
AmmeeeE GE CO. codiaseciccsecss 11,000,000 
Atchison, Topeka &Ss anta Fe...... 195,546,000 
Atchison, Topeka & Sania Fe . 114,199 500 
MS CORRE TAs «.5-6:6-0:2 050. 40045 67,558,000 
BALDWIN LOCOMO. WORKS.... 20.000.000 
Baldwin Locomotive Works pf.... 20,000,000 
Baltimore & Ohio......cccccccs .. 152,314,800 
Baltimore & Ohio pf........... «++. 60,000,000 
Batopilas Mining .......... cceeee SSBLR00 
Bethlehem Steel Corporation..... . 14,862,000 


- 14,908,000 
. 64,112,000 


Bethlehem Steel Corporation ‘vs 
Brooklyn Rapid Transit Co. 


Brooklyn Union Gas.............. 17.999.000 
Brunswick T. & It. Securities Co... 7,000,000 
Be Gis i so 4:5 Kha tvcsreoge 14,647,200 
CALIFORNIA PETROLEUM..... 14,597,700 
California Petroleum pf........... 12,281,500 
Canada Southern .......... seeeee 15,000,000 
eS errr er 259,950,300 
Case (J. I.) Threshing Mach. pf.. 11,572,900 
Come SAMS. 6c ook cic svevecion 39,588,800 
Central Leather pf.......ccccscees 33,279,200 
Central of ‘New Jersey......... .. 27,486,800 
Central & South American Tel..... 10,000,000 
Chesapeake & Ohlo.........eeeee. 62,793,700 
Chicago & Alton....... occccecece LOOT UO 
Chicago & Alton pf.......+e-+.... 19,487,600 
Chicago Great Western....... ... 45,186,900 
Chicago Great Western pf........ 43,778,400 


- 116,855,400 
- 116,274,900 


Paul.... 
Paul pf. 


Chicago, Milwaukee & St. 
Chicago, Milwaukee & St. 





Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf ; 

Chi., St. Paul, Minn. & Omaha..... 

CHES GREE oc cc conde vessesers 

Cleve., Cin., Chi. & St. Lounis....... 

Cleve., Cin., Chi. & St. Louis pf.. y 
Cluett, Peabody & Co.~.2....cce0e. 18,000,000 
Cluett, Peabody & Co. pf...... «++. 8,000,000 
Colorado Fuel & Iron..... esceces 34,200,500 
Colorado & Southern....... eoeees 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidated Gas Co........eseee6 99,816,500 
Corn Products Refining Co........ 49,777,300 
Corn Products Refining Co. pf..... 29,826,900 
CPO TE OEE CO... ik sdicbNekess cones 2,997,800 





DEBRE &.CO. pf... .ccccceccccses 387 828 500 
Delaware & Hudson...........s00% 42, 503,000 
Delaware, Lackawanna & Western... 42,277,000 
Denver & Rio Grande............ 38,000,000 
Denver & Rio Grande pf..... 49,778,400 
SS ay ee ee 12,500,000 
Distillers’ Securities Corporation... 30,815,500 
Duluth, South Shore & Atlantic... 12,000,000 


Duluth, South Shore & Atlantic pf. 10,000,000 


rr ecodedebw.cdss6 ss Reel eee 
Erie Ist pf..... acévee 6530s 0020000Teeeeeee 
Erie 2d pf..... og busi eibee it «+++» 16,000,000 
FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL CO....... 10,855,200 
General Chemical Co. pf.......... 3.749,500 
General Electric Co......... «+. -101,379,100 
General Motors..... SOUP T TOTS | 
General Motors pf..eeece+++e2-+-+ 14,320,800 





Last 
omer me 
Dat 


2,’14 


Mar. 


Feb. 23,14 
Jan. 15,14 
Jan. 15, ’14 
Nov. 15, 12 
Jan. 2,°14 
Dec. 51, 13 
Dec. 31,13 
Jan. 2,°14 
Jan, 1,'14 
Jan. 1,'14 


Jan. 15,’'14 
June 
Dee. 1,’°13 
Jan. 2,°14 
Aug. 15, 05 
July 20, ’07 
Sep. 7,08 
Aug. 26, '08 
Jan. 21, ’14 


Nov. 3, "3 
Mar. 16, ’14 
Mar. 2,’14 
Jan. 2,’°14 
Jan. 2.'14 
Jan. 2,714 
Dee. 31, '°13 
Jan. 2,°14 
Jan. 2,°14 


Mar. 1,’'14 
Jan. 15,’'14 
Mar. 2,°14 
Jan, 2 "14 
Jan. 15,’°14 
Apr. 1,'13 
Jan. 14, ’14 
Oct. 1,°18 
Oct. 15, 13 
Mar. 2,°14 
Feb. 2,'14 
Jan, 10,°14 


Jan. 1,°14 


Jan. 1,'14 
Mar. 2,’14 
Mar. 2, ’14 
Dec. 31, 07 


eeeeee 


Jan. 2,714 


Jan. 1,°14 
Jan. 2,°14 
Mar. 2,'14 
July 1,°13 
Jan. 2,'14 
Feb. 2,’'14 
Jan. 2,°14 
Jan. 1,'14 
Feb. 2,'14 
Jan. 2,'14 
Fe 2, °14 
Jan. 9,'14 
Dec. 31, °13 


2,14 
Mar. 2,'14 
Jan. 2,°14 
Jan, 2,°14 
Feb. 20, '14 
Dee. 31,13 
Sep. 1,°10 
July 21, 13 
Feb. 1,'14 
Jan. 2, °14 
Apr. 15, ’02 


Oc 1, °18 
Mar. sy ‘14 
Jan. 15 : 15, "44 
Dec. 15, '13 
Mar. 1, ‘14 


Mar. 20, '14 
Jan. 20,'14 


Feb. 20, '07 
Apr. 9,'07 


Jan. 15, '09 
Mar. 16, '14 


Mar. 2,°14 
Jan. 2,°14 
Jan. 15,'14 


Nov. 1, "13 


Per 


Cent. 


1% 


3% 


Total Sales 1,2 


high and low prices fur the year are based on 160-share lots, the official 


Per- 
iod. 


Q 


RN 
>> 


nth 
>> 


©: ©68: 


SA 
SA 


Q 
SA 
Q 
Q 


243,398 Shares 


Range for Week Ende 


M 

High Lew Last 
104% 101%, 101 
15% 12 li 
17% 17 47 
76% 73 76 
nN, nD 

96% 9G 

OHSt. 

92% 92 
142% 140 140 
315, 29 10% 
941, 21, 92 
52 0 51 
117 116 ( 
Hi4 6 4 
Ry i 
10-4 10 0 
It} { 
se oy 
10G 11 th 

{ j 

2 31 l 
11% 10 11 
Ol, Sn 0 
35 34 | 
102 10 102 
8 ‘ 7 
n)) 19 50 
71 681% 69% 
1031 102% 108 
833, 83% 83%, 
164! 162 164 


123% 121% 122 


106 105 105 7% 


16% 16 16% 
79 78 78% 
° 13 
26% 35 Gi, 
20 17 17 
oe 4 
98 962, GR 
100%, 100% 100% 
23 12114 123 
51% Os, 50% 
108 108 108 
917% S836 91 
SON, RO" 80% 
ee oa 1 
4455 131 A3% 
85% 84 8514 
92%, 91% 92y, 
1261, 1261 126% 

7 
28% 26 IBY 
68 65 671 
os 61% 
09 045 07% 
8314 8314 R3Y, 
3614 4 3G 
100 99! 99 
ee ae 320 
108 108 108 
54% 52%, 53u 
95, 91 9 
13% 13 1 
12% 11! 1 
3 29 31 
100 981 99%, 
137% 1387 137% 
34% 134 134 
174 174 174 
128% 128% 128% 
23 40% 412 
; $1 
631 6 6 
° 62 65 
10414 104 104 
9) « ») 
Lay, 32 
22 20 21 
51 1G 47 
37) 30 5 
135 134 ] 
117 11 11 
695 69% 6&9 
70 70 70 
06 5 ( 
150 148 149 
97 397 97 
12 11 1: 
28 ys, 5 
, 7 
19% i8 19 
| 
LA ye. 
167 i4 ( 
7 5 
oe] 
170% 170 170% 
109% 109% 109% 
148% 147 148% 
76% 74% THY 
92% 921, 92% 











F ; 033 
O45 
600 


2,600 
60 
11,700 
410 


7,750 


1,025 
12.577 
270 
100 
100 
i50 
11,600 
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3 
100 











77% 


105 
149 


2244 
90% 


New York Stock Exchange Transactions—Continued 


Range 
————-lor Year 9/4. 
Lew. 


High. Date. Date. 
26% Feb. 4 19% Jan. 17 
91 Feb. 3 79% Jan. 2 
134% Feb. 4 125% Jan. 3 
131% Feb. 10 129 Jan. 20 
39% Jan. 19 33% Jan. 3 
56% Mar. 2 44% Jan. 8 
*84 Mar. 7 *82%, Feb. 25 
*96 Mar. 6 *92 Feb. 5 
165 Feb. 4 164% Jan. 31 
112. ‘Feb. 18 110 Jan. 18 
127) «Jan. 31 125 Jan. 24 
120% Mar. 14 116 =Jan. 19 
115 Jan. 26 107 Jan. 7 
18%, Feb. 4 15% Jan. 2 
16% Jan. 24 14% Feb. 25 
63 Jan. 24 58% Mar. 7 
10 Jan. 24 4 Jan. 8 
36 Jan. 26 29 Mar. 11 
113% Jan. 22 100% Jan. 3 
118% Mar. 4 113% Jan. 3 
112 Jan. 22 100% Jan. 3 
117% Feb. 13 114% Jan. 6 
10% Feb. 2 8% Jan. 5 
41 Jan. 31 35% Mar. 10 
9% Jan. 20 6% Jan. 9 
2 Jan. 19 19 Jan. 2 
7% Jan. 21 7 Jan. 17 
70% Mar. 13 65% Jan. 30 
27% Jan. 31 243, Jan. 5 
62 Jan. 23 Jan. 12 
91 Mar.14 80 Jan. 15 
106% Feb. 4 106 Mar. 12 
105 Feb. 23 81 Jan. 6 
105 Mar. 3 99 Jan. 13 
40 Jan. 26 34 Jan. 15 
101 Feb. 4 9% Jan. 2 
9 Jan. 23 6% Feb. 28 
21% Jan. 28 18 Jan. 16 
156% Jan. 23 1435, Mar. 9 
231 Mar. 7 219% Jan. 5 
118 Mar.18 111% Jan. 6 
36 Feb. & 28 Jan. 15 
38 Jan. 26 31% Mar. 12 
105 Mar. 16 103. Ss Feb. 26 
9 Jan. 24 89 Jan. 2 
178 Mar. 11 166 Jan. 20 
115% Mar. 14 110 Jan. 6 
141% Jan. 19 1335, Jan. 3 
87% Feb. 20 77 Jan. 12 
7 Jan. 27 65% Jan. 2 
133 Feb. 7 128 Jan. & 
69% Jan. 17 62 Feb. ll 
101% Feb. 9 100 Feb. 13 
3% Jan. 27 2% Feb. 9 
15% Jan. 30 8% Feb. 10 
73% Feb. 9 46%4 Jan. 2 
87 Feb. 4 76 Mar. 18 
24% Feb. 16 21% Jan. 3 
16% Jan. 31 12% Jan, 6 
35% Jan. 22 33% Jan. 6 
137 «Feb. 5 124% Jan. 14 
145 Feb. 2 124% Jan. 21 
84% Jan. 31 83 Jan. 21 
24 Jan. 22 16 Mar.16 
60 Jan. 30 4$2\, Mar. 17 
380 Jan. 27 23% Mar. 15 
104% Mar. 10 104% Mar. 10 
110 Feb. 25 110) = Feb. 25 
°165 Feb. 3 °162 Jan. 2 
144° Jan. 21 140) «Jan. 29 
139° Feb. 3 122 Jan. 6 
124 Mar.14 119% Jan. 13 
14 Feb. 3 9% Jan. 8 
86% Mar. 10 86 Mar. 7 
52 Jan. 26 44 Jan. 3 
109 «=Feb. 18 10 Jan. 13 
34 Feb. 6 30 Jan. 19 
14 Jan. 26 10 Jan. 2 
16% Jan, 22 14% Jan. 7 
69 Jan. 28 61 Jan. 7 
965% Jan. 31 87% Mar. 6 
45 Jan. 2 36 Mar. 20 
72 Mar.12 72 Mar.12 
26% Mar. 11 2644 Mar. 11 
*115% Feb. 13 *°%115% Feb. 13 
7 Jan. 2 6514 Mar. 4 
31% Jan. 23 26 Jan. 7 
43 Jan. 12 30 Mar. 2 
105% Feb. 4 99% Jan. 9 
88% Mar. 12 8 Jan. 7 
79% Mar. 14 65 Jan. 2 
118% Feb. 4 109 Jan. 2 
65 Feb. 5 59 Jan. 16 
2% Jan. 17 2%, Jan. 17 
104% Mar. 5 104%, Mar. 5 
88 Jan. 27 85 Jan. 27 
8314 Jan. 27 80 Mar. 9 
29 Jan. 21 23% Mar. 10 
31 Jan. 2 26% Jan. 9 
90 Jan. 24 86% Jan. 19 
115% Jan. 31 108% Jan. 3 
125 Jan. & 120% Jaa. 3 
10 Jan. 22 6 Mar. 7 
29 Feb. 5& 26 Jan. 23 
*95 Mar. 17 *95 Mar.17 
80% Jan. 30 891, Jan. 30 
91 Feb. 4 8144 Mar. 14 
23% Feb. 4 17% Jan. 3 
93% Feb. 4 86 Jan. 10 
98 Feb. 8 88 Jan. 6 
46 Feb. 14 26% Jan. 5 
104 Jan. 30 96% Jan. 6 
113% Feb. 13 107 Jan. 13 
159 Jan. 28 151% Jan. 6 
a% Jan. 28 1% Jan. 15 
Jan. 27 , © 
a Feb. 2 25% Jan. 7 
101. Feb. 14 98% Mar. 6 


Amount 

STOCKS. Capita 
Steck Listed. 
Goodrich (B. F.) Co..... nad cae bau 60,000,000 
Goodrich (B, F.) Co. pf......ee00- 30,000,000 
Great Northern pf.....ccceeeceees 229,693,400 


Gt. Northern pf., sub. rec. full pd.. ......... 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration.......... 20,384,400 


HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 


Helme (G. W.) Co.....secceeses +. 4,000,000 
Helme (G. W.) Co. pf..... cccccese 3,940,800 
Hocking Valley ......... G0ceneede 11,000,000 
Homestake Mining ......csscceess 211,000 
ILLINOIS CENTRAL........+.0- 109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs..... 60,419,500 
Interborough-Met. pf.........+--- 16.955.900 
International Agricultural Co..... 7,520,000 
International Agricultural Co, pf.. 12,955,600 
International Harvester, N. J...... 39,991,500 
Internat. Harvester, N. J., pf...... 29,992,800 
International Harvester Corp...... 39,990,700 
International Harvester Corp. pf.. 29,990,400 
International Paper Co..........:+ 17,442,900 
International Paper Co pf........ 22,539,700 
International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf.. 11,350,000 
Powe Camtaah: «co ccdvepeadcecedes 8,531,000 
KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 
Kansas City Southern..........-- 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co.......ceeees 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Mycne (6.. Md Ces cicrcsecccs eccee 4,979,300 
Kreske (S. S.) Co. pf....ccceee eee. 1,778,800 
LACKAWANNA STEEL CO...... 34,978,000 
Lactate Gad Ob... csccevcccccccces 10,700,000 
Lake Erie & Western..........+.- 11,840,000 
Lake Erle & Western pf.......... 11,840,000 
ee Re rey 60,501,700 
Reese B BIVGG 2 ccdccececncscess 21,496,400 
Ligget & Myers pf... cccccccoccess 15,168,900 
Bae THEE crccndscensocdoccete 12,000,000 
Loose-Wiles Biscult Co........... 8,000,000 
Loose-Wiles Biscult Co, Ist pf..... 5,000,000 
Loose- Wiles Biscuit Co. 2d pf...... 2,000,000 
Ramee CPD. Gis nccccacecocovass 15,155,600 
Lorillard (P.) Co. pf...wecccccecess 11,169,600 
Louisville & Nashville. ..........+. 72,000,000 
MACKAY COMPANIES........... 41,380,400 
Mackay Companies pf...........- 50,000,000 
Manhattan Elevated gtd........... 56,820,700 


May Department Stores........... 15,000,000 
May Department Stores pf........ 8,250,000 


Mercantile Marine........ eseeses+ 44,490,900 
Mercantile Marine pf.........-+.-. 43,458,400 
Mexican Petroleum....... ececcess Bd,012,400 
Mexican Petroleum pf............ 9,635,500 
Miami Copper .....-.-cseee eoeees 3,734,970 
Minneapolis & St. Louis........... 11,425,500 
Minneapolis & St. Louis pf........ 5,672,900 


Minneapolis, St. Paul & 8S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 


Missouri, Kansas & Texas......... 63,300,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific ......ceseeceeees 83,112,500 
Moline Plow Ist pf.......ccccecees 7,500,000 
Montgomery Ward pf.........+++- 5,000,000 
Wessts B We. dctadcgveccecvcss 15,000,000 
NASH., CHAT. & ST. LOUIS..... 16,000,000 
National Biscuit Co.......... sss. 29,236,000 
National Biscuit Co. pf............ 24,804,500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,546,600 
eatiemes TAGE COsccdcosscocccses 20,655,400 
National Lead Co. pf........eee0e. 24,367,600 
National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,555,.400 


Nevada Con. Copper Co.........6. 9,997,285 
New York Air Brake. .....e....+++ 10,000,000 
Now Verks Gamtrabe ss ccscccecosccs 224,809,600 


New York, Chicago & St. Louls.... 14,000,000 
New York, Chi. & St. Louis 2d pf.. 11,000,000 


New York Dock Co. pf..........+- 10,000,000 
New York, Lack. & Western. 10,000,000 
New York, New Haven & Hartford. 180,013,200 
New York, Ontario & Western..... 58,113,900 
Norfolk Southern......... ane oeede 16,600,000 
Norfolk & Western......csseeeees 107,201,600 
Norfolk & Western pf...........+> 23,000,000 
PRNGEE, DIO, cc enccccedccccses 29,779,700 
Wortherm Peele. .ocesccccesccsccs 247,992. 400 
Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO.........-- 15,000,000 
PABST BREWING pf.......2---- 2,000,000 
Pacific Comat ...cccccecs seceeeess 7,000,000 
Pacific Coast 24 pf....ccccoccccee 4,000,000 
Ce rr rere 20,000,060 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf.. 32.000.000 


Pennsylvania Railroad........+++:. 499,265,700 
People’s’ Gas, Chicago........ss.+. 35,000,000 
Peoria & Eastern ..... S6ns eoasoce 10,000,000 
Pettibone-Mulliken Co........ sees 6,727,900 
Pettibone-Mulliken Co. Ist pf..... - 1,946,700 
Philadelphia Co. 6 p. c. pf...... +++. 6,166,600 


Pitts., Cin., Chi. & St. Louls...... ..37,174,000 
Pittsburgh Coal Co. of N. J....... 31,929,500 


Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh Steel Co. pf............ 10,500,000 
Pressed Steel Car Co. ........seee% 12,500,000 
Pressed Steel Car Co. pf.......... 12,500,000 
Public Service Corporation, N. ‘y. . 25,000,000 
eo el eee ” :=20,000,000 
QUICKSILVER ...cccccccccacres 5,708,700 


Quicksilver pf...c.cccccessecesse++ 4,291,300 


RAILWAY STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf.’ se... 13,500,000 








Last 
Dividend Palé 
Date. 


Feb. 15, "13 
Jan. 1,'14 
Feb. 2,'14 
Nov. 25, "13 
Jan. 2,°14 


Nov. 15, "13 
Nov. 15, "13 
Jan. 2,'14 
Jan. 2,'14 
Dec. 31, 13 
Feb. 25, "14 


Mar. 2,14 


Jan. 2,'14 
Jan. 2,'14 


Jan. 31,123 
Mar. 16, 14 
Jan. 15, 08 
Jan. 10, 14 
Mar. "14 
Jan. FY 14 
Nov., 1896 


Feb. 10,14 


Jan. 2,°14 
Jan. 2,°14 
Jan. 2,'14 


Aug. 30, "13 
Oct. 20, 13 
Feb. 16, '14 
July 15, 04 
Jan. 15, 10 
Oct. 15, 13 
Oct. 15, "13 
Oct. 1,°18 


Mar. 2°14 
Jan. 1,'14 
Jan. 1,714 


Feb. 2,°14 
Jan. 15,'14 
Feb. 28, "14 
July 15, '05 
Dec. 31,13 
Dec. 31,13 
Mar. 16,’14 
Feb. 10,13 
Dec. 31, 13 
Mar. 20, "14 


Mar. 19, "14 
Feb, 19,14 
Jan. 2,’14 
Feb. 2,14 
Mar. 15, '14 


Dec. 30, 02 
Mar. 15, "14 


Jan. 2,°14 
Nov. 1,13 
Jan. 26, "14 
Jan. 26,°14 
Mar. 2,°14 
Mar. 11, "14 


Feb. 16, 14 


eeeeee 


May 8,’01 
May 20,°18 
Mar. 20, "14 


Per 


Cont. 


1 
1% 
1% 


§$1.25 





Per- 


led 


>: ©: 


7:3: 3:0: ©8200: :;: 


©: £00: 08 


3 O: 


: eo8 


©OL2: 


L ° 
52: 


. ° nm 
200: oof 


>: ©2008: 


£00: : 200 ©OLLLO>: ©: B 


23 2enLen: oFo: 


©: 


Range for Week Ended 
Mareh 2: 
ow 


High. Last. 
23% 23 23% 
89% 89% 89% 
128% 126% 128% 
pir - 131% 
37% «= 386 37 
56% 54% 56% 
82% 82% 82% 
ee . 90 
oe 165 
we 112 
éo ‘a 127 
122%_ 122% 122% 
110 «§=6—109% (110 
17% 16% 17% 
15 14% 15 
60% 58% 60% 
ee ae 7% 
ee oa 29 
106 108% 104% 
oe ee 117% 
105 104 105 
ee ee 115% 
9% 8l, 9% 
36% 36% 36% 
7 7 7 
By CBC 
oe oe 7 
ee a 70% 
60 59% 509% 
87% 87% 87% 
107% 107% 107% 
108% 103% 103% 
ee “<a 38% 
98 98 98 
oe +d 61% 
os ate 1844 
147% 144% 147% 
228% 225% 228% 
118 117% 118 
= 35 
33 325% 33 
105 105 105 
ae - 9S 
176 169 169 
118% 113% 113% 
138 137% 137% 
84 83% 84 
681, 68% 68% 
131 130% 130% 
64%, ‘+63 6344 
101% 101% 101% 
244 24s 244 
10 9% 10 
70 68 69 
80 76 80 
24% 23% 24% 
ee . 12%, 
ee ee ov 
128 125 128 
ee ° 145 
«a ea 8414 
18% 16 1814 
50 42% 46 
25% 23% 25 
oe 104% 
110 
*165 
oe 140 
187% 1: 36 136% 
123 12214 122% 
12% 11% 12% 
oe 86% 
49% 49% 49%, 
108% 107% 108% 
os  * 34 
11 11 11 
15% 15% 15% 
P <a 62 
91% 89% 90% 
ST% 36 36 
° 72 
se os *115% 
70% 665, 69% 
28 26%, 2 
108% 1038 108% 
e 88% 
78% 74% 7414 
113% 111% 113 
os e 62 
ee ee 2 
oe os 1044, 
ee . 88 
ee ee 80 
25% 24% 25% 
28% 28% 28% 
es é< 891, 
112% 110% 112 
124% 122 124 
ee oe 6 
ee ee 27 
95 95 95 
ee ve 89% 
ee “ 81144 
21% «21 21% 
92% 92 92% 
92 92 92 
45 43% 44% 
104 103% 104 
113 113 113 
153 152 153 
1% 1% 1% 
ee a 2% 
31%. 30% 31 
ee ee 98% 


Bales 

Week's Werk 

Net Ended 

Changes. March 2! 
ae 1,240 
— % 100 
+1% 10,235 
+ '% "4,150 
4+ 1% 6.610 
é 25 
ce eens ; 
+ % 1,000 
+ % 2 400 
+ % 710 
+ &% 3,510 
jag? 
+1 "2300 
~~ &: te 
ae 500 
; 100 
oy 200 
- ¥ 1,200 
200 
= 3% 100 
ee AD 
+ % 130 
— & 2 100 
+1% 55,300 
+ 3% 1,100 
+3 200 
+1% 300 
+ % 100 
oe i 
ee 100 
+ &% 500 
— 1% 200 
, 50 
+ % 200 
— 1% 500 
+ % 100 
, 200 
7 300 
+1 8,550 
“ 300 
+ 1% 4,980 
» & S50 
+1% 5,920 
44 8700 
L % 12,800 
+ % 1,250 
oo 1% 610 
ra 1,100 
‘a 
+1 400 
5 "168 
+ % 950 
+1% 10425 
- 3 500 
ata Seaeeae 
+ 1% 500 
+ % 1520 
— 2% 1,410 
+ % 11,515 
+1 "600 
+ % 340 
+ % 13168 
+2 1,300 
° 5 

+ % 7 
+ 1% 700 
7 100 
+ % 3.070 
i 261 
+1 100 
— \ 1,140 
— % 5350 
+ % 3,200 
. eeercee 

















New York, Monday, March 23, 1914 
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New York Stock Exchange Transactions—Continued 


Range Range 
for Year (913.— ——-Ier Year 1914.——————__—— STOCKS. 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. tod. High. Low. Last. Ch 
22 15 21% Mar. 21 17% Jan. 9 Ray Consolidated Copper.......... 14,505,870 Dec. 31,°13  37%4c Q 21% 20% 21% 
171% 151% 172% Jan. 22 161% Mar. 9 Reading ...........sseccsscccsecs 20,000,000 Feb, 12,14 2 Q 166% 163% 165% 
9°% 82% 89 Mar. 19 87% Jan. 8 Reading Ist pf...... se ccceccecsess 25,000,000 Mar. 12,14 1 Q 89 885% 89 
95 84 93 Jan. 28 90 Mar. 2 Reading 2d pf...... cesccccesscces Sen dam, §°14 1 Q a ia 90 
28% 17 27 Jan. 27 19% Jan. 5 Republic Iron & Steel Co......... 27,252; sr0en6 Le sa 26% 25% 25% 
92% 72 91% Mar. 11 80 Jan. 2 Republic Iron & Steel Co. pf....... 25,000,000 Jan, 2,°14 1% Q 91 88% 89% 
24% 115% 165% Jan. 23 3% Mar. 19 Rock Island Co..........+..ee+0++ 90,88%,200 eodegs ay ‘+n 4% 3% 41 
44% 17% 25 Jan. 16 5% Mar.19 Rock Island Co. pf.........++e0+++ 49,947,400 Nov. 1,05 1 rant 7% 5% 6% 
92% 14 18 Jan. 14 914 Jan. 30 Rumely (M.) Co......sccccccsccees 11,908,300 Mar. 3,°13 a 15% 11% 12 
99% 33 41 Jan. 13 26% Jan. 30 Rumely (M.) Co. pf......eseee+e22 9,750,000 Apr. 1,°13 a $8 29% 30% 
19% 2% 5% Jan. 15 244 Mar.19 ST. LOUIS & SAN FRANCISCO.. 29,000,000 ott y 5% & 84 2% 2% 
59 13 18 Jan. 23 13. Mar.19  8St. Louis & San Francisco 1st pf... 5,000,000 May 1,°13 1 de 13 + 
29 5% 9% Jan. 26 6 Mar.19 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,°05 1 ae 7 6 6 
és 6 10 Feb. 10 10 Feb. 10 S.L.& S.F., C. & ELL. s.c. ‘Ba.Tr.Co.ets. omanaae Sevens as o% 10 10 10 
3514 20 26% Jan. 26 21 Jan. 2 St, Louis Southwestern..... «e+. 16,356,200 weeseu os ae 254% 25 25 
75 56% 65% Jan. 26 57 Jan. 8 St. Louis Southwestern pf......... 19 13,700 Jan. 15,’14 1 Q ise on 60 
20% 14% 22% Feb. 5 16% Jan. 2 Seaboard Air Line.........cccecses | en ee ie an 20% 19% 20 
49% 38 58 Feb. 4 45% Jan. 2 Seaboard Air Line pf.......e.... 22, 65,500 Feb. 16, 14 1 Q 55% 54 55 
213% 154% 1938 Jan. 29 1838 Jan. 3 Sears, Roebuck & Co.......ee2... 40 ‘000,000 Feb. 14, 14 1% Q 189%, 18644 189 
124% 116 12414 Mar. 5 122% Jan. 19 Sears, Roebuck & Co. pf.......... 8.000.000 Jan. 2,°14 1% Q = ; 124 
4515 23 85 Jan. 23 27 Jan. 3 Sloss-Shefficid Steel & Iron Co..... 10,000,000 Sep. 1,°10 a4 81 30% 30% 
9314 88 92 Jan. 30 90 Jan. 16 Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 Jan. 2,°14 1% Q ‘és me 92 
110 83 99% Jan. 23 88%, Jan. 3 S| | . -272,672,400 Jan. 2,°14 1% @Q 95% 94 95 
= ae 11-16 Feb. 14 9-32 Feb. 16 Southern Pacific rights........... io cede Ss ~— " , 
9914 8814 105% Jan. 31 945, Jan, 2 Southern Pacific tr. ctfs.......... ‘5,745,400 eweah a “a 102 101 102 
991% 90 103% Feb. 4 955, Jan. 8 Southern Pacific sub. r., Ist paid... 2,244,400 Coccaie ie oe os 99 
285 19% 28% Feb. 4 22% Jan. 3 Southern Railway extended....... 119,906,000 Secieaia ‘a ind 26%, 25 26 
81% 72 85% Feb. 4 75% Jan. 5 Southern Railway pf. extended.... 60,000,000 Oct. 30,'°13 2144 SA 84 8314 84 
4014 31 35% Feb. 2 a gan f Geeme BOP UAS Fi. 58 kc Whee ec 4.600,000 July 18,13 2 — he a 3 
66% 52% 66 Mar. 6 64% Mar. 19 Standard Milling pf.............-- 6,900,000 Oct. 31,13 2% SA 64% 64 64 
36 15% 30% Feb... 5 2 Jan. 3 Studebaker Co.......... cvcecoces 2h0a1 000 Race ie a 301%, 28 O84, 
93% 64% 87 Feb. 6 70 Jan. & Studebaker Co. pf........ SA 12,650,000 Mar, 1, ‘14 1% Q 84% 824% 84% 
39% 26% 36% Feb. 11 21% Jan. 9 TENNESSEE COPPER........... 5,000,000 Mar. 20, ’14 jie Q 35%. 34% 335% 
182% 89 149% Mar. 5 128 Jan. : Sdn: 9 Go '0.0'0)s' ce eape sa eee «+++ 30,000,000 Dee. 31, '13 i% @Q 149% 146 147% 
225, 10% 16% Jan. 21 13% Jan. 5 Texas Pacific ...........0. .. +. 38,760,000 Pen ea és 15% 15 15% 
97 93 99 Jan. 29 99 Jan. 20 Texas Pacific Land Trust......... 3,670,000 tia ele a a 99 99 99 
43% 27% 45% Jan. 13 41% Jan. 29 IN 516s bbe 506 ke ees -. 16,456,600 Sse ws we és 414 13 12 
13 7% 12% Jan. 24 10 Jan. 6 Toledo, St. Louis & Western....... 10,060,000 Secame a s% es ai 101 
29% 154 23 Jan. 26 19 . Jan. 3 Toledo, St. Louis & Western pf..... 10,000,000 Oct. 16,°11 1 ze Zs . 2 
109 101% 108% Jan. 19 105% Jan. 7 Twin City Rapid Transit.......... 20,100,000 Jan. 2,'14 144 Q 106 105% 1 
991% 78 88 Jan. 12 S4 Mar, 20 UNDERWOOD TYPEWRITER... 58,500,000 Jan, 1,'14 1 Q 84 S4 84 
113 104 111 Mar. 20 108 Jan. 16 Underwood Typewriter pf......... 4,800,000 Jan. 1,°14 1% Q 111 111 111 
7% 4 8% Feb... 2 5% Jan. 12 Union Bag & Paper Co............ oe ir ne “gf 8 67 7 
41% 18% 32% Feb. 3 25 Jan. 9 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, "42 1 te 28 26 28 
162% 137% 164%, Jan. 31 153% Jan. & NE Ns a:a-00.0.pibic send eboeom 22. mo ck 500 Jan. 2,’14 2% Q 159% 157 1583; 
9314 79% 86 Feb. 4 82% Jan. 6 eT eer F 99,569,500 Oct. 1,13 2 SA 84 823, S4 
50% 404% 50144 Feb. 9 45 Jan. 7 United Cigar Manufacturers...... 10.847.500 Feb. 1,'14 1 Q 4R% 171% 19 
103 96 103% Feb. 19 100% Mar. 5 United Cigar Manufacturers pf.... 5,000,000 Mar. 1,’°14 1% Q a ae 
101 87 91 Jan. 19 90 Jan. 19 United Dry Goods...... cesses 14,427,500 Jan. 31,°14 2 Q . ie 91 
10514 95 100% Feb. 19 99% Jan. 18 United Dry Goods pf.............. 10,844,000 Feb. 28,’°14 1% Q 100 100 100 
351% 16 23% Feb. 6 19 Jan. 7 United Railways Investment Co... 20,400,000 “eden as A a a 20 
6314 30 49 Feb. 13 3814 Jan. 14 United Railways Investment Co. pf 15,000,000 Jan. 10, '07 24 @Q 15 ‘1 ‘4 
16% 9% 13% Jan. 23 105% Jan. 8 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1, '07 ea. 115% 11 17 
56% 40 49 Feb. 6 40 Jan. 8 United States Cast [. P. & Fdy.Co.pf. 12,106.300 Jan. 15,’14 1 Q ~ 14 
66 38 87 Mar. 10 46 Jan. 7 United States xpress Co......... 10,000,000 May 15,’12 3 = 82 69 75 
97 85 85% Jan. 20 81 Jan. 15 United States Industrial Alcohol pf. 6,000,000 Jan. 15,14 , ae 84 S4 84 
q7 49% 63% Mar. 10 54 Jan. 7 United States Reality & Improv. Co. 16,162,800 Feb. 2,'14 1% Q 62% G01 62%, 
4 3 3 Jan. 12 3 Jan. 12 United States Reduc. & Refin. Co. pf. 3,945,800 Oct. 10, ’07 . na + 3 
6914 51 63 Mar. i4 57%, Jan. 3 United States Rubber Co.......... 36,000,000 Jan. 31,14 1% Q 62% 61% & 
109% 98 1045, Jan. 14 101 Feb. 10 United States Rubber Co. Ist pf... 59,349,900 Jan. 31,'14 2 Q 104 102% 104 
69% 49% 6744 Jan. 31 57% Jan. 3 United States Steel Corporation... .508,495,200 Dec. 30,13 - 1% Q 635% 631 64 
110% 102% 112% Jan. 31 106% Jan. 2 United States Steel Corporation pf.360,314 100 Feb. 27, '14 1% Q 110% 109% 110% 
605% 395; 56% Feb. 16 48% Jan. 10 ORE PE ee © 15,850,400 Dec. 31, 13 Ie Q 5%, 53%  B5Y 
43% 22 34% Mar. 20 28 Jan. 7 VIRGINIA-CAROLINA CHIEM., CO. 27,984,400 Feb. 15, '13 _ wie 34% 31 241 
114 93 107% Mar. 20 9644 Jan. 3 Virginia-Carolina Chemical Co. pf.. 20.000,000 Jan. 15,14 2 Q 107% 105% 10714 
54 36 2 Mar. 10 40 Jan. 9 Virginia Iron, Coal & Coke........ 9.073.600 Becaid Aad, in 50% 50% 5OY, 
58 51 51 Jan. 9 51 Jan. 9 Virginia Railway & Power......... 11,949,100 Oct: 20,°13 1% SA # te: ao 
90 49 35 Feb. 10 35 Feb. 10 Vulcan Detinning Co. pf........... 1,500,000 Nov. 21,°13 **21. * a 
6 2 45 Jan. 23 1% Woh, SF. WHAME.....;.. 208.003 cecees. 53,200,200 Radipis mt aj! 2 9 A 
17% 6% 18 Jan. 2 5%, Feb. 24 Wabash pf.............. seeeseee 39,200,200 oueeae ad 4 6% BKC 
123 8514 94 Mar. 11 80%4 Feb. 24 Wells Fargo Express Co.......... 23,957.2300 Jan. 15,’14 5 SA 9 92% 99% 
46 28% 35 ‘Jan. 22 29%, Feb. 21 Western Maryland ........ coeccee 49,420,200 nee cws on we 30% 30% 30% 
65 53% 53, Jan.22 53 Jan. 22 Western Maryland pf...... coovene 10000000. Oct 19,12 91 2. ow OBB 
75% 54% 66% Feb. 16 57% Jan. 16 Western Union Telegraph......... 99,754,200 ‘Jan. 15,’14 % Q 635% 63% 633 
280 265 *256 Jan. 23 *256 Jan. 23 Westinghouse Air Brake.......... 19.638,450. Jan. 15,’14 2 Q te an - 
79% 535% 78% Mar. 16 64 Jan. 3 Westinghouse E. & M.........002- 35,205 500 Jan. 30,'14 1 Q 78% TY “771 ; 
119% 107% 119 Ss Feb. 11 115% Jan. 19 Westinghouse E. & M. Ist pf....... 3,998,700 Jan. 15,'14 1% Q 119 119 119 
117 110 112 Jan. 12 112 Jan. 12 Weyman-Bruton pf...........2. -- 8940800 Jan. 1,'14 1% Q on ; 112 
; 8% 36 Jan.. 7 8% Feb. 24 Wheeling & Lake Lrie...... +++e- 20,000,000 proise _ ss 4 r 4 
28% 13 21 Jan. 23 154 Mar. 11 Wheeling & Lake Erie 1st pf...... 4,986,900 neccee os ae 16% 16% 161 
14 5% 11 Jan. 24 6% Mar. 17 Wheeling & Lake Erie 2d pf....... 11,993,500 ceccee as os 7 6% 7 
5814 40% 48 Feb. 4 43% Jan. 9 Wisconsin Central ......... soos « 16,147,900 enue oe > 44% 444% 444% 
112 811%4° 103% Feb. 5 92% Jan. 3 Woolworth (F. W.) Co....... -+++ 50,000,000 Mar. 1,°14°°° 1% Q 99 98% 99° 
115% £109 118% Mar. 6 112% Jan. 5 Woolworth (I. W.) Co. pf......... 15,000,000 Jan. 2,°14 1% Q 117 117. 117 


Par value of all stocks $100, with these exceptions: Delaware, Lackawanna & West- 
ern, Lehigh Valley, Long Island, Morris & Mssex, New York & Harlem, Pennsylvania, 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Goid 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & 
Eastern Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Properties cer- 
tificates of beneficial interest have no par value. All stocks dealt in on a percentage of pur 


- Short Term 














Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Lid. "Ask. Yiela. Name. Rate. Maturity 
Amalgamated Copper ...5 Mar.15,'15 100% 100% 4.50 Illinois Central ......... 4% July, 1914 100% 100% 3.00 Sulzberger & Sons ...... 6 June,1916 9 
American Locomotive ..5 July, 1915 99% 100%, 4.0 Int. & Great Northern...5 Aug., 1914 95% 9% 15.50 U. 3. Smelt. R. & M.....5 Aug 1914 ” 
Austrian Government....4%4 July,'14-15 99% 100% 4.30 International Harvester..5 Feb.15,'15 100% 100% 4.85 | Union Typewriter ......5 Jan. 15,16 
Baltimore & Ohio ......5 July, 1914 100% 100% 3.05 Lackawanna Steel ......5 Mar.,1915 97% 981% 6.40 United Frvit ........... 6 May, 1917 
Boston & Maine ........6 June2,’l4.. a1 47.00 Michigan Central .,..... 444 Mur. 2,°15 0% 100% 4.0 Utah Company ..........6 Apr... 1917 
Brooklyn Rapid Transit..5 July, 1918 991%, 99% 5.15 Minn. & St. Louis ...... 6 Feb., 1916 06 98 7.00 | Westinghouse El. & Mfg.6 Aux, 19 
Canadian Pacific ....... 6 Mar.2,’24 104% 101% 5.25 Mo., Kansas & Texas....5 May, 1915 95 96% 8.50 | Western Maryland ......5 Ju 
Chattanooga Ry. & Lt...5 June, 1915 96 97% 7.00 Missouri Pacific ........5 June, 114 0% 97% 20.00 Western Power ...... --6 Jul 
Chesapeake & Ohio .....4%4 June, 1914 100% 100% 2.50 Montreal Tram. & Pow..6 Apr., 1915 90% 100% 5.20 | - 

Chesapeake & Ohio .....5 June, 1919 96% 97 5.70 New York Central ......5 Sep.15,°14 100% 100% 3.75 The following are quoted on an inex 
Chicago & West. Ind....5 Sep., 1915 99% 100 5.00 New York Central ......5 Nov. 5,’14 100% 100% 3.95 Paltimere & Ohio eg. tr...4% A 
Chicago Eelevated ......5 July, 1914 97% 98 11.00 | New York Central ...... 1%4 May, 1915 10) 100% 4.40 1° Ohicaco & N. W sci aaa 
Consum. Power (Minn.)..6 May, 1017 96% 98 665 | N.Y.N. HW. & I May i416 “G7. 06%, 48.50 1. Msie og, tr.c......:.........8 July, “44 
Erie Railroad Ve ry BIT «995% 99% 5.60 Northern Pacific July 9, ‘14 190% 100%. 2.90 |. Hocking Valle y ‘Wa. te... 5 Pcs 
Erie Railroad , 1914 100% 100% 3.75 | Pacific Gas & elec Mar.25,'15 99% 99% 6.25 | ininols Central ec vie Sy ae hee 74 
Erie Railroad ...........5 Apt, 1915 99% 99% 5.20 Seaboard Air Line ......5 Mar. 1916 99% 100 5.00 | Inter & Gt North, eq. tr...5 hag 
Federal Sugar ..........5 Nov. 1,14 99g 90% 5.29 | Southern Pacific ........5 Junel5,"14 100% 100% 3, Oe as Hie kn te. dtk Ban 45 
General Motors ......... 6 Oct. 1915 100% 101% 5.25 | Southern Railway ......5 Mar, 1917 99 . 99% 620] Penneytvania eq. tr....... 4% Ap» 
General Rubber ........4%4 July, 1915 98% 98% 5.30 Southern Railway ...... 5 Feb., 1916 99% 99% 5.20 oe igre Ey gaa eR ete shale a i 
Hocking. Valle 6 Sev. 194 teen ‘ State of Tenncusee 5 July, 191 Seaboard Air Line eq. tr..5 Fe.15,’M-'22 
3 IY veweeeee 5 Noyv., 1° Pe 100% 865 pecs uly, 1914 100% 100% 3.06 gouthern Pacific eq, tr....4% Mar., 14-'2 











Amount Last Range for Week Ended 
Capital Dividend Paié Per Per- March 2! 








basis except Alaska Gold Mines, Anaconda Copper, Batopilas Mini 


Great Northern certificates for ore properties, Guggenheim Exploration 


Censolidated Copper, Miami Copper, Nevada Consolidaté d Coppe 
Copper, Tennessee Copper, and Utah Copper, which ar« 
Highest and lowest prices of the year are based usually 
shares, but where exceptions are made the prices are marked thus, * 
per cent, extra. {Including 1 per cent. extra, $Including 50c. e ttre 
back dividends. +tAlso 20 per cent. in scrip. : 
Note.—The prices which appear in the column headed ‘ 
those of last week. In cases where no range of prices is ¢ 
“last ”’ tt. is for some ene week, 


quoted doll 





on sales of ; 








Note Values 











Salee 
Week's Week 
Net Endeé 
anges, March 21 
% 21,250 
2% 127,150 
l 200 
% 2,500 
Vy 1,450 


10,780 

ly 13.380 
1% 6,100 
5% 3,759 
“25 

ly) 

l £00 


, 9,840 
le 1,400 


3,650 
4, 1,068 


6,700 
2.700 
8 520 


14 168! 500 
6 3,800 
28 11,140 
4 13,100 
300 
100 


100 


*hino Copper, 
Inspiration 
Consolidated 


rs per share 
less than 100 


sluding 2 


*On account of 


rot necessarily 


week the 





i. Ask. Yield. 


100 6.00 
100%, «4.00 
98 6.05 


O2% 5.15 
100%, 5.85 


101% 4.85 
98% 6.15 
0) 6.00 

Bis: 


4.45% 
45% 
Ti% 
T5% 
10% 
25% 
1.70% 4.00% 
4.50% 4.35% 
405% 4.80% ~ 
4.55% 4.4596 
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Week Ended March 21 


ge for 13. R'ge for ‘14. 


: Higti. Low. High. Low. High. Low. Last. Sales. 

87% 83% 80% 73144..ADAMS EXPRESS 4s...... A... 78 78 10% 
106% 102% 108% 103%..Alabama Midland 5s........ 03% 103% 103% 2 
88% 83 86% 84%. Albany & Susq. 3is.. “on 8 8 27 
101% 4 102 97%..Am. Ag. Chemical 5s....... 100% 100 100% 2 
97% % 99 96 ..Am. Cotton Oil 4%s........ 98% 98% 98% 2 
94% 88%, 938% 89 ..Am. Cotton Oil 5s.......... 93% 93 93% 4 
105% 103 104% 104 ..Am. Dock & Imp. 5s........ 104% 104% 104% 12 
— 98% 103 101 ..Am. Hide & Leather 6s......108 108 103 15 
70 89 78%..Am. Ice Securities 6s....... 88 8&8 &8 3 
108 101 105 103%..Am. Smelting Securities 6s. .105 104% 105 il 
108% 89% 99% 994%..Am. T. & T. cv. 4%s........ 9834 97% 98% 935 
90 83% 89% 8 ..Am.T. & T. col. 4s.......... 88% 88% 88% 140 
70% 70% #=78 68 ..Am. Writing Paper 5s...... 71 69% 70 87 
92 89 98 SOU. . Armour 4466 ...ccccccccccce 92% 92% 92% 8s 

98% 91% 96 93 ..A., T. & 8. F. gen. 4s........ 955% 95% 95% 88% 
103% 92 995%, 94%..A., T. & S. F. con. 4s, 1960.. 97% 96% 97% 3 
105% 92%, 100 be A. T. & 8. F. ev. 4s, 1955... 97 97 97 8 
884% 83 os ALB OE BGM: Gu ccccecs 87 8644 8&7 14 
88 83 88% 84%..A, T. & S. F. adj. 4s, stpd... 87% 86% 87% 60 
1055 98 102 Gn. .A, FT GAB. C8. Geicwsces 102 101% 102 38 
100% 94% 98% 974..A,T. &S. F.C. & Ariz. 4s. 98 98 98 2 
98%, 91 94% 91%..A. T. & S. F., East Okla, 4s. 94% O84 BY 4 


92 854% 91% 86%..A., T. &S. F, Trans. S. L. 4s 90% 90% 90% 12 


95% #87 95 91 ..Atlantic Coast Line 4s. -. 93% 93 938% 33 
92% 85% 9% 87 ..At. Coast Line, L, & N. col. 4s 93 92% 93 23 
106% 106 1038 101%..Austin & Northwestern 5s. .103 103 108 1 


91% 88 92% 90 ..BALT. & OHIO pr. lien 3%s. 91% 91 91% 25% 


97% 89% 9% 9155. . Balt. & Ohio gold 4s........ 94% 934% 94% #«942 
97% 88% 94% 90%..Balt. & Ohio cv. 4%s....... 92% 91% 92 227% 
905% 86% 91% $87%..B. & O. Southwest 3%s..... 90% 90% 90% 8 
90% 824, 89% S4%..B.&0,P.,L. E, & W. V. 4s. 88 87 87 2 
96% 92 100 93%..Bethlehem Steel ext. 5s..... 9914 99 99% 43 
8654 78% 8774 81%..Bethlehem Steel ref. 5s...... 87% 87% 87% 46 
108% «98 102 101 ..B’way & Tth Av. cons. 5s... .102 102 102 5 
02% 84% 938% 87%4..Brooklyn RT. 4s.......... 91% 91% 91% 50 
103% 99 103% 9944..Brooklyn R. T. gold 5s...... 108% 102% 103% 9 
96% 96 995, 96%..Brooklyn R, T. 5s, 1918..... 9944 99% 99% 125 
101% 98% 101% 98%..Brooklyn Union Elev. 5s....101% 101% 101% 6 


106% 101% 106 102%..Brooklyn Union Gas 5s..... 105% 105 105% 31 
104% 103 10244 102%..Buff., Roch. & P. con. 4%s..102% 102% 102% 1 
89% 88 88 8714..Bush Terminal 4s.......... 88 88 88 1 


06 90% 95% ##92%..CAL. GAS & ELEC. 5s..... 94% 9% 9414 11 
106% 103 106% 103%..Can. So. con. 5s, Series A...106% 106% 106% 1 
98 96 99% 97 ..Carolina, Clinch. & Ohio 5s.. 99% 99% 99% 1 


92 89 91 91 ..Cent. Branch Ry. 4s........ 91 91 91 1 
108 101% 105 102 ..Central of Ga. con. 5s...... 104 103% 103% v 
119% 112% 117 114 ..Central of New Jersey 5s...116% 116% 116% 13 

97% 91% 99% 97%..Central Leather 5s........ 99% 99 99% 101 
96% 895% 94% 91%..Central Pacific Ist 4s........ 98% 92% 98% 86 

90 82 86% 82 ..Central Vermont 4s........ 84% 84% 84% 1 
110 103 107% 105 ..Ches. & Ohio con. 5s........ 106% 106% 106% 11 

92% 77% 86% 79%..Ches. & Ohio cv. 4%s....... 83% 82% 83% 110 
101 90% 98% 9314. .Ches. & Ohio gen. 4%s...... 94% 94% 94% «21 
938% 86 88% 88 ..C.&0., Rich. & A. Ist con. 4s. 88% 88% 88% 3 
638% 50 55% 50 ..Chicago & Alton 3%s...... 50 50 50 15 

061% 3 98 94%..ChL, Bur. & Q. joint 4s.... 98 96% OF 1,161 
96 925, 975, 95%..C., B. & Q joint 4s, reg..... 97% 97 97% 16 
98% 92 96 s ..c. B&Q, IL Div. 4e...... 94% 945% 94% 17 
96% 89% 94% =91%..C..B & Q gen. 4s.......... 94% 938% 938% 5 

855% 81% 85 82 ..Cc.,, B. & Q, Ill. Div. 3%s.... 84% 83% 84% 34 
97 oS 97 94%..C., B. & Q, Neb. ext. 4s.... 96% 96% 96% 1 
119 107 109 107%..Chi. & East. Ill. cons. 6s..... 109 109 109 1 
108 96 100% %%5%..Chi. & East. Ill. gen. 5s....100 99% 100 6 
lil 104% 107% 105%..Chicago & Erie Ist 5s...... 107% 107% 107% 16 
77% 70 75% #70 ..Chi. Great Western 4s...... 74 73% 74 27 
103 98 103% 100%..Chi. Gas Light & Coke 5s...103 103 103 2 

6 


98% 89% 96% 92 ..C.,M. & St. P. gen. 4s, Ser. A. 94% 94 94 

98% O97 93% 92%..C., M.&St. P. g.4s,Ser.A,reg. 92% 92% 92% 10 

91% 86 91% 88 ..C., M. & St. P. deb. 4s, 1934.. 91 88% 91 123 
54 


108 99% 1035, 100%..C., M. & St. P. gen. 4%s....102% 102% 102% 
106% 100 108% 100 ..C., M. & St. P. cv. 4%s...... 101% 100% 101 175% 
94 85 93%  89%..C., M. & Puget Sound 4s.... 93 93 93 2 


105% 101% 104 102%. .C., M. & St. P., C., P. & W. 5s.108% 103% 108% 15 












‘+ 
105% 102% 102% 1024%..Chi. & N. W. con. 7s........ 102% 102% 102% 10 
85% 78% 84 Chi. & N. W. gen. 3%s...... 88% 82% 82% 17 
105 104 104%, 104%..Chi. & N. W. sink. fund. 5s..104% 104% 104% 1 
107% 100% 108 1024%..Chi. & N. W. deb. 5s, 1933..102% 102% 102% 1 
106% 103% 105 104%..C., R. I. & Pac. Ist 6s....... 104% 104% 104% 3 
884% 70 81 72 & BE OR Fee Gu. cccccs 74 ™3% 74 72 
90 72 80% 68%..C., R. I. & P. deb. 5s........ 71% 68% 70 145 
66% 48% 3S 37 CG BH LT. & Py GOh. Ge. cccccce 40% 37 38% 1,281 
64% 50 51% 38 c., R. L. & P. col. 4s, reg.... 38 38 38 15 
94% 82% 89% 8&4 C, TH BBR BR. ie ccccces 87% 86% 87% 105 
6 84%..C., R. I. & P. gen. 4s, reg 86 86 86 
102% 98 108 101 CS, GE Ths BES A Ge. cccces 102% 102% 102% 32 
108 102 108 108 Cin., Sandusky & Cleve. 5s. .103 103 103 1 
120 120 119% 119%..C.,C, C. & IL. gen. 6s........ 19% 1195 119% 3 
101% 100% 100% 100%..C., C., C. & I. cons. 7s...... 100% 100% 100% 3 
92% 8 85 8 ..c.,C, C. & St. L. gen. 4s.... 98% 83% 83% 6 
99% 90 vo 91%. .Colorado Fuel & Iron gen. 5s. 99 99 99 2 
36 15 19% 15 ..Colorado Midland 4s........ 15% 15 15 12 
94% 89 98 90 ..Col. & Southern Ist 4s...... 92% 91% 91% T7 
ot 90% 93%  90%..Col. & Southern ref. 4%s.... 91% 91 91 27 
87% 87 89 89 ..Consol. Coal Md. 5Ss........ 89 89 89 4 
100% 98% 96%..Cumberiand Telephone 5s... 98% 98 98 14% 
98 95% 99% 7%..DEL. & HUDSON cv. 4s.... 98% 98% 98% 26 
00% 93% 96% #=(%Q98%..Del. & Hudson ref. 4s...... 954% 95 95% 21 
101% 96% 101 99%%..Del. & Hud. lien equip. 4%s..100% 100% 100% 2 
84% 67 74 62 ..Denver & R. G. ref. 5s....... 65% 63 65% 35 
99 85 2% 89 ..Denver & R. G. imp. 5s.... 89 89 89 2 
89% 80% 8 79%..Denver & R. G. con. 4s...... 80% 79% 80 26 
15% 67% 76% 69 ..Detroit United Ry. 4%s...... 7% T2% %%2% 7 
102% 99 102% 100 ..Detroit Edison 5s.......... 102% 102 102% 7 
70 544% ~«COS 634% ..Distillers’ Securities 5s...... 65% 65 65 12 
104% 104% 108% 108%..Dul, Miss. & Nor. gen. 5s..108% 103% 108% 2 
100 100 104% 100%..Dul. & Iron Range 5s...... 108% 108% 108% 10 
90 79% 89% 87 ..Du Pont Powder 4%s...... 88 87% 88 25 
109% 104% 108 105%4%..E. TENN., VA. & GA. con. 5s.107% 107% 107% 3 
87 81% 87% 82%..Erie Ist con. 4s............. 85% 84% 85% 11 
82% 66 77% $72%..Erie Ist cv. 4s, Series A.... T5% 74% 75% 48 
77™ 65 76 71%..Erie ist cv. 4s, Series B.... 74% T4 74% 64 
76 66% ###76% #+$.(%71%..Erie gen. 4s............... 74% T4 74 13 
90 85% 92 89 ..Erie, Penn. col. tr. 4s...... 90% 90% 90% 1 
96 87 90 80 ..FLINT & P. M. cons. 5s.... 80 80 80 1 
82 75% 80% 77 ..GENERAL ELECTRIC 3%s. 80% 80% 80% 4 
105% 101 105% 108 ..General Electric deb. 5s...... 105% 105% 105% 37 
100 97% 101 98% ..General Motors Gs.......... 100% 100% 100% M4 


R’se for ’13. 
High. Low. 
100% 96% 
1™ ill 
98 93% 
101% 9% 
vt 92% 
102 +100 
101% 96 
108% 101 
96% 90 
97 87 
96 88% 
89% 81% 
101% 98 
108% 94% 
814% 71% 
98% 98 
91% 80 
105 «=: 100 
66% 4 
88% 57 
99% 86% 
98 91 
9144 83% 
99 4 
78 65 
113% 105 
99 94y% 
72 68 
92 87 
86 81} 
96% 98 
80% 71 
96% 90% 
102% 99% 
106% 101% 
S8%e 85 
93 8814 
925, 88 
111% 107% 
9914 
122% 115% 
94% 89% 
122 115 
99% 4% 
106% 103 
1145, 110% 
99% 91% 
93 92% 
92 87% 
83% 83% 
95 86% 
95% 87% 
101% 100 
86% 80 
90% 88% 
4 88% 
62% 50 
100 88 
97 89 
95 86% 
81% 71 
77% 67% 
99% 95% 
101% 9 
106% 102 
67 
70% 62 
99% 91 
100 
103% 100% 
78 73 
954% 85 
76% 655 
94 
87 42% 
108 9614 
87% 80 
83 76% 
80% 715% 
80 71 
77% 76 
9% 8 
8314 
103% 101 
103% 100% 
86 80 
96% 94 
126 102% 
87 68 
87 84 
92% 84 
79 72% 
61 51% 
92 8&2 
101% 96 
& 94 
98% 75 
102% 100 
120 116% 
99 88 
107 98 
92% 87 
2 83 
98% 91% 
67% 63% 
96% 91 
94 89% 
86% 


ae Week’s Bond Trading 


Total Sales $14,581,000 Par Value 


R’ge for ’14. 
High. Low. High. 
101% 100 ..Great Northern ref. 4%s....100% 
14% 11%..Green Bay deb. B.......... 11% 
104 99%..Granby Con. cv. 6s, Ser. A..104 
95 91%..HAVANA ELECTRIC 5s.. 92% 
101 97 ..Hocking Valley 4%s........ 100% 
95% 93%..Houston & Tex. Cent. gen. 4s. 94 
108 108 ..Hous., E. & W. Tex. gtd. 58.103 
101 97 ..Hocking Valley 4%s........ 100% 
103% 101%..Hudson Co. Gas 5s........ 103% 
914% 81%..H. & Man. Ist & ref. 5s, Ser. A. 83% 
39 33 ..Hudson & Manh. adj. inc. 5s. 33 
93 90 ..ILL. CENTRAL 4s, 1952.... 90% 
91 89%..Ill Central 4s, 1953........ 90% 
94 89%. .Tllinois Central ref. 4s...... 93% 
89 83%..Tllinois Steel 4%s .......... 88% 
101% 985%..Indiana Steel 5s............ 101% 
103 96%,..Inspiration Copper 6s...... 100% 
79%  75%..Interborough-Met. 4%s .... 77% 
99% 98%..Int. R. T. 1st and ref. 5s.... 99 
84% 79%..International Paper con. 5s.. 79 
103 101 ..International Paper 6s..... 101% 
61 47%..Inter. Mer. Marine 4%s..... 54% 
67% 60 ..Internat. Steam Pump 5s... 63 
oF 88 ..Iowa Central Ist 5s........ 93 
93% 93%..KANAWHA &H.,C. &C. 5s. 93% 
85%  85%..Kanawha & Mich. Ist 4s.... 85% 
98% 95%..Kanawha & Mich. 2d. 5s.... 98% 
77% #73 ..Kan. City, Ft. S. & M. 4s.... T6% 
112 109%4..Kan. City, Ft. S. & M. 6s....112 
95 95 ..Kan. City & Memp. Bdg. 5s. 95 
9814 95%¢..Kansas City Southern 5s.... 97% 
70 684%..Kansas City Southern 3s.... 69% 
90% $88%..Kentucky Central 4s....... 90 
84%, 82%..Kings Co. Elev. 4s, gtd..... 8414 
98% 93%..LACKA. STEEL 5s, 1915.. 98 
78% $70 ..Lacka. Steel 5s, 1950...... 76 
97 90%,..Lacka. Steel 5s, 1923...... 9536 
101% 100 ..Laclede Gas Ist 5s......... 101% 
108% 100 ..Lake Erie & West. Ist 5s....103% 
86%, 84 ..Lake Shore 3%s .......... 85% 
92%  89%..Lake Shore 4s, 1928....... 92 
92%  8814..Lake Shore 4s, 1931........ 91% 
99% 99 ..Lehigh Valley con. 4%s..... 99% 
111% 110%..Lehigh Valley Term. 5e.. -111% 
102 96%,..Liggett & Myers 5s......... 102 
125 120 ..Liggett & Myers 7s........-. 25 
92 89 ..Long Island ref. 4s........ 90% 
123% 119%..Lorillard Je ....ccsccccees 123% 
101 Serbs ROME “ES vi sicccccccccs 101 
105 105 ..Louis. & Nash. col. tr. 5s....105 
115 111%. .Louis & Nash. gen. 6s...... 115 
96% 92%..Louis. & Nash. unif. 4s..... 94% 
93% 93%..Louis. & Nash. unif. 4s, reg.. 93% 
90% 88 ..L. &N., At., Knox. & Cin. 4s. 90% 
85 83 ..L. & Jefferson Bridge 4s.... 84% 
92 89%..MANHATTAN con. 4s...... 91% 
92% #88%..Manhattan con. 4s, tax ex.. 91% 
100% 100%..Metropolitan T. & T. 5s....100% 
83%  83%..Michigan Central 3%s...... 83% 
91 88%..Milwaukee Gas 4s......... 905, 
94 91 ..Mil, Sparta & N. W. 4s.... 93% 
61 51 ..Minneapolis & St. L. ref. 4s.. 56 
94% 89 ..Minn. & St. Louis con. 5s.... 94% 
945 90 ..M., St. P. & S. 8. M. con. 4s.. 94% 
91% 87%..Mo., K. & T. Ist 4s......... 90 
77 7 oolins Te es Be Gis cccccess 70% 
70 Gy. .Mia, EK. BT. FOE Ge... ccccce 66 
99 95%..Mo., K. & T. ext. 5s......... 96 
96% 96 ..Mo., K & T. of T. 5s........ 96% 
105 103 ..Missouri Pacific con. 6s....104% 
77% 68 ..Missouri Pacific conv. 5s.... 70% 
66% 56%..Missouri Pacific 4s........ 58 
95% 94 ..Missouri Pacific 5s, 1920.... 94 
98% 94%..Missouri Pacific 5s, 1917.... 97% 
100% 100%..Morris & Essex Ist 7s....... 100% 
80 74 ..NASSAU ELECTRIC 4s.... 80 
94 91%..Nat. Enam. & Stamp. 5s.... 94 
mt 54 ..Nat. R. R. of Mex. con. 4s... 54 
100% 96%..National Tube 5s.......... 9942 
100 9914..Newport & Cin. Bdg. 4%s...100 
58 50 ..New Or., Mob. & Chi. 5s.... 51% 
99% 9814..N. Y. Air Brake cv. 6s...... 99 
84 82 ..N. Y¥. Central gen. 3%s..... 214 
81% 81 ..N. Y. Central gen. 34s, reg.. 81 
84 78 ..N. Y. Cent, L. S. col. 34s.. 82% 
&3 78%..N. ¥. C., L. S. col. 3%s, reg.. 81 
15 73%..N. Y. C., Mich. Cent. col. 3%s. 74 
74 72 ..N. ¥. C, M. C. col. 3%s, reg. 72 
91% 86 ..N. Y. Central deb. 4s, 1934.. 90% 
87 84%..N. Y., Chi. & St. L. deb. 4s.. 85 
102% 102 ..N. Y. & Erie 4th ext. 5s..... 102% 
105 101%..N. Y. G., E. L., H. & P. 5s...104% 
87 8 ..N. Y. G, E. L., H. & P. 4s.. 84% 
94%, 94%..N. Y., L. & W. ter. & imp. 4s. 94% 
117% 105%..N. Y., N. H. & H. cv. 6s....111% 
75 68 ..N. Y., N. H. & H. ev. 3%s.. os 
83% 83%..N. Y., Ont. & W. gen. 4s 83% 
88 81%..N. Y., Ont. & W. ref. 4s..... 83 
79% 75 ..N. Y. Railways ref. 4s...... 17% 
63%, 58%..N. Y. Railways adj. 5s...... 6156 
90 87 ..N. Y. State Rys. con. 4%s 90 
99144 96%..N. Y., Sus. & W. ref. 5s..... 96% 
98%, 85 ..N. Y. Telephone 4%%s....... 974% 
83 71%..N. Y., West. & Boston 4%s.. 74 
101% 101%. . Niagara Falls Power 5s..... 101% 
119 117%..Norf. & West. gen. 6s...... 119 
95% 94 ..Norf. & Western con. 4s.... 94% 
105% 100%..Norf. & Western cv. 44s... .108% 
91% 88%4..Norf. & Western div. 4s.... 91 
90% 88%..Norf. & W., Poca. C. & C. 4s. 89 
98 98 ..Northern Ohio 5s.......... 98 
96 92%..Northern Pacific 4s........ 95% 
68%, 64%..Northern Pacific 3s........ 68 
108% 108 ..Northwestern Union 7s....108 
95 915%,..ONT. POWER Ist s. f. 5s... 95 
O4 91%..Oregon R. R. & Nav. 4s.... 92% 
94% 89%..Oregon Short Line ref. 4s.. 92% 


..Oregon Short Ldne Gs...... 


Low. 


11% 
102 


92% 
100% 
94 


103 

100% 

103% 
81% 


2o 
ow 


90 
904% 
935, 
8844 
101% 
00 


18% 
98% 
78% 
101% 
5414 
63 
92 


9314 















































































Last. Sales, 
100 5 
11% 4 
104 53 
92% 3 
100% 5 
94 2 
103 5 
100% 5 
103% 2 
83% 23% 
33 9 
90% 5 
90% 2 
938% 12 
$814 1 
101% 49 
100% 15 
77 120 
99 58 
78% 6 
101% «id 
5416 1 
63 1 
92} 5 
93% 1 
85% t 
9816 4 
76% 56 
112 54 
95 2 
96% 33 
69%, 14 
90 2 
8416 4 
98 53 
75% 9 
95% 6 
101% 10 
103% 5 
85% 12 
92 50 
91% #=30 
99% 40 
111 15 
102 37 
124 19 
90% 4 4 
123% 2 
100% 68 ; 
105 15 
115 10 
947, 39 
93% 10 
90% 30 
84% 3 
90% 12 
91% 2 
100% d 
83% 1 
9036 2 
93 1 
56 4 
93% 14 
944, 3 
90 20 
70% 24 
66 2 
96 1 
96 2 
104% 7 
70 27 
58 6 
94 1 
961% 32 
100% 2 
80 6 
94 10 
oF 2 
9914 9 
100 1 
51% 1 
99 1 
82% 29 
81 16 
82% 161 
81 1 
74 12 
2 1 
9014, 25 
85 1 
102% 2 : 
104% 14 
84% 10 
94% 1 
1085, 4614 
68 28 
8314 5 
83 3 
77% 10 
61% 286 
89% 431 
96%, 1 
97% 36% 
72% 3 
10144 1 
119 1 
9414 9 
1085, 2 
91 10 > 
89 5 
98 1 
95% 54 
68 9 
108 10 
95 6 
oy 2 
92% 2 
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R’ge for "13. 


R’ge for ‘14. 











High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. Hit Last. Sale 
109 103% 108  105%..Oregon Short Line con. 5s..107% 107% 107% 16 97 86% 93% 90 ..Union Pacific cv. 4s........ 90% 90% 90% 76 
91% 8&6 92 89 ..Oregon-Washington 4s .... 92 91% 91% 26 95% 88% 95 91 ..Union Pacifit ref. 4s... 931 9 9314 3 
101% 98 103% 99%..PACIFIC COAST Ist 5s....101 eee aoe eee eee SF. Ae... 5S - 
101 95 99% 96 ..Pacific Tel. & Tel. 5s...... 14 91% 97% 24 | 8%, 79 80 _82u..U. 8. Realty & Imp. bs..... 83 8216 83% 17 
ms Sb 60 G0 ..Pudiic of Ma it #......08, 0 0 5 | ce “ge cen. “See. -ty Ree Ce....... = or oe om 110 
96% 92% 95 93 ..Penn. gtd. gold 4s...... ae, US Sa ae ee ee a BD nd ag 102% 102% 10% oe 
97% 95% 99% 97%..Penn. 3%s, 1915...... noose a Son 1a | ee ee SOU, Set Me, reg..........108 Oe TR? 
97 96% 98% 981%..Penn. 3%s, 1915, reg........ 98% 98% 98% 10 98% 96 100 97%..VIRGINIAN RY 1st 5s 9 ) 99 19% 
104 100% 101% 100 ..Penn. gtd. 4%s........ ..+-101% 101% 101% 2 98 90% 98 91%..Va.-Car. Chemical Ist 5s 7 9 97 «10 
102% 98 101% 99 ..Penn. 4s, 1948 ............101% 101% 101% 1 98 92 95% 92%..Va. Iron, Coal & Coke bs.... 93 93 2 
102 98% 100% 98%..People’s Gas of Chi. ref. 5s..100% 100% 100% 2 om r J eekeene ree e 2 
116% 112 114% 114 ..People’s Gas of Chi. con. 6.114% 114% 114% 1 | 106% 101, 105 = 101%..WABASH let 5s..... vous | 1 
S 93 97%  96%..Philadelphia Co. cv. 58,1922. 97% 97% 97% 1 oi ie age ga ~ Ap np cag Ne <a oe ‘i 
83% 65 65% 64%..Philippine 4s ...... weseeess 65% @5% 65% 5 oo: ie GRR pig cag ~<a ag ear 99 Se a | 
87% 85 875% 84 ..Pocahontas Con. Coll. 5s.... 875 87% 875% 7 51% 48% STK “ -+Wab. ret. 4a, Equit. tr. r. stpd. 52 os 1 
93 88 91 88%4..Public Service 5s.......... 90% 89% 9% 16 1 14 42 106 ; 106 arent. Se. — - — 1 
98% 95% 98% 97 ..RY. STEEL SP., Latrobe fs. 98% 98% 98% 9 ee ee en eu sea. an 
89 89 92% 91 ..Ry. Steel Spr. Int. Oc. 5s.... 92% 91% 92% 28 ee ee oe oases tee TE Se 
121 97% 115 107%..Ray Con. Copper Ist 6s....115 111% 115 181 aah dee. ae on eae Oar ag git _ % 
971%, 90% 95% 92%..Reading gen. 4s............ 95% 95- 951 29 103 1 ae 100%. - Western North Carolina © ae Se oe 3 
96% 91% 6  93%..Reading-J. C. col. 4s........ 9% 94% 844% 1 ie hy ge hn clr ae on : 
92% 88% 94 91 ..Republic I. & 8. 5s, 1940.... 94 93% 94 17 on oe ee ee 
85% 78 S41 79 ..Rio Grande West. Ist 4s.... 838% 83 $3% 8 ~ a ae phe tenet a. @ 4's > oie = ; - “4 5 
106% 102 104% 102%..Rome, Watertown & Og. 5s..104% 104% 104% 8 ae ee ee ee ts fll 
106 100 105 101. .ST.L., LM &S. gen. Bs....102% 102 102 89 92% 89%..West Shore 4s, reg ........ 91% 9 91% 6 
2% 74 82 6 ..St.L, 1M. & 8. ref. 4s....78 77 7% 3 70 SO 75 .. Wheel. & Lake Erie con. 4s.79 79 79 = («10 
_ 1% = = = a . - ee he - = S 15 6 92% 9844 92%. - Wilkes-Barre &@ E. ist 5: a 97 Oo yz 4 
104% 93 104 100 ..St.L. @ S. F. Ry. gen. 5s..102% 102% 1024 5 Woe og ks eo ee : — 
114% 105 112 110 ..St. L. & S. F. Ry. gen. 6s..112 112 112 1 WeteE WENO occcinasscnas Midge daca i weecs jeg $13,714,500 
76% 05 78% 71 ..8t.L.&8.F. RR ref. 4s.. 75% 1% 75% 50 . 
82% 50% 54 48 ..8t.L.&8. F. R. R gen. Ss.. 49 48 49 18 United States Government Ponds 
59 52 55% 48 °..StLL&S.F.R.R.g.5s,t.r. 48% 48 48 7 101% 95% 98% 98 ..Twos, registered ..... 814 25 
90 83% 88 845,..St. L. Southwestern Ist 4s.. 86% 5 86 18 Foreign Government Bonds 
81 7% 7 5 ..St. L. Southwest. 24 inc. 5s. 7 75 75 10 . 
81 7 77% 73 ..St. L. Southwestern con. 4s. 73% 73 3 it 99% 9 98 95%..Argentine 5s .......... 95 95% § 
72 9 71 68 ..St. Louis Transit 5s........ 1 1 «(771 2 8% 8 9 8 ..City of Tokio s............ 57% . 5 
96% 92 95% 93 ..St.P, M.&M, Mont. ext.4s95 94% 95 6 2s & 9% 88 ..Chinese Railway Os......... 59 ° Bom Sl 
109% 106 108 .St. Paul & Sioux City 6s....108 107% 108 3 90% 83% 90% 88 ..Japanese 4%s ....... 88% § S.C 
85% 75 84 -San Antonio & A. Pass 4s.. 838% 82 82 15 89% 82% 89% 87 ..Japanese 4s, 2d series . 87 87 87% 10 
107 1038S :109 Santa Fé, Pres. & P. 5s....109 109 109 1 102% 99% 100% 99 ..Republic of Cuba 5s..... 100% 9% 2% 11 
95% 84% 93 %..Scioto Valley & N. FE. 4s.... 93 93 93 2 8 71 68  67%..U. 8. of Mexico 4s....-..... 67% 67% 67% 1 
86 79% 85% ..Seab. Air Line gtd. 4s, spd... 85 35 85 7 ah 
79 72% 78% 4..Seaboard Air Line ref. 4s... 76% 76 76 13 Total sales ........ te eeeeeeteseeerereersreeees $63,500 
77% 66% 80 %..Seaboard Air Line adj. 5s... 77% 77% 771% 33 State Bonds 
101 96% 100 97%..Southern Bell Tel. 5s....... 98% 98% 98% 38% | 101% 97% 101% 99 ..N. Y. Canal 4s, 1962.. ..101% 10 101 2 
a2 ee 103% 101%..So. Pac. ev. 5s, when issued.101% 101% 101% 1698 — Ae 108% 107%..N. Y. State Canal 4%s......108% 108% 108% 33 
98% 84 92 86%..Southern Pacific cv. 4s..... 873% 87144 87% 69 108% 107%..N. Y. State 4%s .... ee me 108 As 167 
94% 87 93% 89%..Southern Pacific ref. 4s..... 92% 92 92% 90% a — 
98 87% 4 90 ..Southern Pacific col. 4s.... 91% 91 91% 58 Total sales ....... gt ee RP, Oe Oe $502,000 
718% 72% 76% 73 ..Southern Ry. gen. 4s....... 74% 74% =(‘%Q7T4% 80 N York City I -_ 
107% 101 105% 1024%..Southern Ry. Ist 5s........ 105% 105% 105% 22 : lt edn eel gam Po 
107 102% 104% 104 ..So. Ry., Mem. Div. 4%s-bs...104% 104% 10415 4 95 90% 96%  95%..48, 1955, registered ... o% Se OS 
100% «93 92% 88 ..Standard Gas & El. Co. 6s.. 91% 91% 91% 1 96 90 96% 96 ; -4s, 1956, registered ..... 963 9 96% 12 
89% 83% 89% 84%..Standard Milling Ist 5s..... 89% 89% 89% 1 S. Sees Sa = oy cee ipa o fo a 
103 } ©6-198% + 97%..TENN C. & IRON gen. 5s..1038% 103% 103% 2 reg pong ay jn gin eer eerste 97% 97% 97% 28 
103 100% 103 101 ..Tenn. C. & L, Birm. Div. 68.101% 101% 101% 2 mnt 95% 101% 100%..4%s, 1960 ...........-- 101% 100% 101% 27 
101% 94% 106  100%..Texas Co. conv. 6s.........105 104% 105 1238 cont oo aon oy a+ 1960, registered........100% 100% 100% 1 
107% 99 104  99%..Texas Pacific Ist 5s........ 101% 101% 101% 1 | ion” 100” 102% 101%..4%e, 1917 ....-............101% 101% 101% 1 
82% 77% 85 ..Third Avenue ref. 4s....... 84% 84 84% 111% | jo1y 101% 101% 101%..4%8, 1917, new, registered...101% 1 101% 10 
79 63% 84% 76%..Third Avenue adj. 5s....... 84 83% 83% 44 a a Se See oe as mene FORO’; - en 16k teu Ss 
60 47% 60 52 ..Tol, St. L. & West. 4s...... . 2. &@ » (ioe. aoe an eae «ES eeeemae ao we 2 
99 95 98 96 .. Tri-City Ry. & Lt. 5s....... 98 97 98 3 105% 995% 106% 103%..4%4s, 1963 ........+-.. 106 { 106% 103 
104% 100 100% 100%..ULSTER & DELAWARE 5s.101 101 101 3 - 
96 92% 9% 9414..Undergr. EL, London 4%s.. 94% 2% 94% 1 Dabel MAO <xec ves deavcagpecses nit Midna wikia a 0:66 . $276,000 
93% 85% 92% 85 ..Und. El, London inc. 6s.... 85 85 85 3 — 
99% 84 98 953,..Union Pacific Ist 4s........ 97% 97% 97% 28 CORE 4O0EE occ cccdicceccrcccoseccoscoscccercecs $14,581,000 
Transactions 
} on the New York Curb 
Week Ended March 21 
Industrials — Week's Range.—— Net : ‘ Net 
—Week’s Range.— Net Sales. High. Low. Last. Ch’ge. Sales. Hig Last. Ch'ge. 
Bales High. Low. Last. Ch’'ge 830. .Stan. O. of Ky., new.296 288 2955 +1 2,900..Tonopah Extensic 11 1% + % 
200..Am. Druggist Syn .. 14% 14% M% + % 590..Union Tank Line.... 95% 93 we 10). .Tonopah M. of Nev.71-16 71 1-16 +1-16 
800..British Am. Tob..... 23% 28 238% + % 2,355..Vacuum Oil ........ 28 2% 22 +27 700. .¢Tuolumne Copp 0 80 0 +5 
800..British Am. Tob.... 23% 23 23% + % 71..Washington Oi) . 50 43 49 —1 19,820. .*West End Cor 100 i 85 9 
1,900..Houston Oil ........ 164 164% 16% + % wibheieae 2,000..*West End Ext gine 
170..Kelly Sp’field Tire.. 59 58% 58% + % a 10¢..Yukon Gold 3 
164..Kel. Sp'field Tire pf.143 136 143 +8 850..Manhattan Transit.. 1% 11-16 1% = ™ 
225..L. Val. Coal Sales Co.170 150 165 —w Railroad “Cents per share 
1,400..Marconi of Am., new 5 4% 4% “s. 1,700. .U. P. rts.ex.$3 C. div. 28% 27% 28% + % - e , Bonds 
2,43¢..Maxwell Motors .... 9% 7 8% + 1% Mining ee eee ee se —— te 
2,525. .Maxwell Mot. ist pf. 36 31 334 + % 1,500..*Beaver Con 32 31 Saher ix; te eee a oe a 
2,300..*Mays Oil .......... 21 19 a —1 1,500..*Big Four .......... 14 4 mat ne aie ak © c& din iene. igen a 
Ste ae ge nd oy ,A <— "a , 2,000..Boston Montana T% 6% ™m + % 20,000..N. ¥. C. 4448, 1962.100 15-16 100% 100 15-1645-18 
2,260..Pueb. Smelt. & Ref. 2% da! 2% + 7,150..Braden Copper ..... 8% 8 84 — % 47,000.. Western Pac. 5 601 , 
86,200..R. & H. Corp., new. 10 9% - Sr 7,015..Brit. Col. Copper.... 1% 1% a egmbireitea abe ie =: Se ae 
6,100..Savoy Oil .......... 14% 12% 14% + 2% 2,465..Buffalo Mines ..... "1% 1% 15-16 .. ; 7 
400..'Tobacco Prod. pf.... 85% 81% 85% +1% 200..*Butte & London... 42 40 . =—8 Banks E te 
1,600..Un. Cig. Stores, w. i. 94 92% 35% + 1% 2,400..Butte & New York.. 1% 13-16 1% + % ci ieee 
10..Un. Cig. St. pf., w. i114 114 lit +2 800 .Canadian Cop., w. 2 2 z= % i peomrnge 
300..U. S&S. L. & H., new. 7% 6% «—% 14,450. .*Caribou Cobalt 73 70 n Be” Transactions and the range of pric r bank stocks 
1,500.. Willys Overland .... 66 6 ext ls 3,900..Con. Ariz, Smelt.....  % An ene 2 ee ee eS sey tee 
1,500.. Wayland Coal & Gas. 5% 5% 5% +e 1,190..Cons. Copper Mines. 2% 218-16 213-16 .. Poe ; SS a a ae 
Standard Oil Subsidiaries, 1,700..Crown Reserve ....115-16 115-16 115-16 oe eee eg oe f as ih : 16% 10% 
9,100..Anglo-Am, Oil, new. 18% 17% 18% — % 60..Davis-Daly Copper.. 1% 1% mat to bora aaa fines 6 1 161% 161% 
128..Atlantic Refining ..695 683 684 —11 10,000. .*Diamondfield Daisy. 4% 4 4%, + % pono age epg N. Bank “oo on eae ene 
720..Buckeye Pipe Line. .161 155 161 +6 100..El Paso, new ...... 2 2 rege iene a. foe a 3ank alee - 142 6 MzZy% 
15..Chesebr’gh Mfg. Co.675 667 670 —5 1,000. .*Ely Central ....... 3 3 8 41 Teak of Calif. NA. 8 FP es 2 
660..Continental Oil .....271 257 271 +15 ' 6,400..*Ely Consolidated.... 5 4 4% Bank of -—rare el "Siondieen i. ae pe 
215..Crescent Pipe Line.. 59 5% 59 +1 8,500..*Florence ........+.. 7 © 2 ag ie eee eae ae ae 
10..Cumberland P. L.... 60 60 60 +1 1,500. .°Gold Hill .......... 48 46 46 -—1 Henk of aaa sil mane P et a 
3..Eureka Pipe Line ..298 298 208 —2 5,560..Goldfield Con ....... 1% 1% 118-16 .. i oh ia ok Chaves ~ ki - 
190. .Galena-Signal Oil ...181 177 178 «+1 220. .Greene-Cananea, new 37 3% 3st + %] Bank of race eli St. I 01 3 a se 
760..Indiana Pipe Line. .147 143 146 +1 1,200..*Green. Cop. M. & S. 7 6% Oh a Sh TS Seeds... ..,0t,. Louis _~ on — 
1,090..National Transit ... 43% 42% 43 1,200..*Halifax* Tonopah .. 80 76 o 0% | cai & 7... "NO ‘ can aie 
8..N. ¥. Transit ...... 302 24800 + G 76,500..*Jumbo Extension .. 38% 29 2a 0 ate theaes  Sorente & aT tae 
Page ag Pipe Line.138 — = +7 1,500..Kerr Lake ........ 413-20 49-16 4% —1-16 | Canada Permaneni....Toronto 179 102% 191 om 
Ser ea eee: 7 1 +7 4,000..King Edward ...... 2 2 ee? . ‘“s 
630. Pierce Oil ........... 108 =-_:104 105 Be 1,985..La Rose Con......111-16 1% 111-16 41-16 p= a rr Bi ao ee oe 
820..Prairie Oil & Gas...610 a, ee 100. Mason Valley, new.. 3% 3% 3% + % | Citizens Sav. & Tr Cleve 15s a ae 
75. Solar Refining ..... 373 «865 —<Ci«é«‘ Ti 21,400. .*McKinley-Darragh., 90 15 7% —14 Colonial Loan ia om te a ee 
725..South. Penn. Oil....425 398 402 —10 400..M, Co. of Am, new. 2% 2% «2% + % | DOMINION ..........Toronto 10. gy 
475..Southern Pipe Line. .250 234 2490 +15 2,900..*Nevada Hills ..... 36 84 3 —1 FARM. & MECH. NAT..Balt . a aco 
40..Southw. Penn. P. 1.153 150 150 —1 7,050..*N, U. Bingham.... 67 6 +6 +5 Fed. Nat St ainateinaihan — i al 
———— ae 68 TS 8,900..Nipissing Mines .... 6% 6% 6% — % | Fidelity & Deposit.......Bal 3 a 
270..Standard Oil of Ind.550 52% 542 —8 3,500..North Butte Devel... % % % 41-16 | Fourth St. Nat. Bank... Phil eo ge ae 
5..Standard Oil of Neb.440 440 440s + 8 300..Qhio Copper ....... % 5-16 % .. | HAMILTON ......... Toront: | sae an 
2,100. .Standard Oil of N. ¥.236 228 235 +2 69,500. .%Or0 . 2... ese eeeeeees 19 15 1? +2 | Hochelags .......... Memivesh 208 1500. tata: Oe 
1,390..Standard Oil of N.J.425 415 420 465 2,000..Standard Silver-Lead 1% 111-16 1% 41-16 | Huron & Eric....... aa ia a 
50..Standard Oil of Onio.450 = 448 450 + 2 SEs, Mewert Miing .:.. 1% 1% 38400-8201 Maren & Brie tte....Toronte 208 61 60. 80 
106..Standard Oil of Kan.525 515 5% —2 14,200..*Tonopah Merger ...57 64 65 —1 *Ex dividend. it ego 


Week ’*s Bond 





Trading—Continued 


R’ge for’13. R'ge for’14. 
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New York, Monday, March 23, 1914 





Transactions on Other Markets 





Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


Industrials, 
Miscellaneous, Etc. 








Name. Market. Sales. High. 
ALASKA PACKING AS.S. F. 40 78% 
Amal. Oil........Los Angeles 20 83% 
Am. Agr. Chemical....Boston 1,832 59% 
Am. Agr. Chemical pf..Boston 1,00 9% 
American Can ....... Chicago 10 30% 
American Can....Philadelphia 10 31 
American Ice .........+- Phila 100 31% 
Am. Pneu. Service....Boston 45 8% 
Am. Pneu. Service pf..Boston 7 19% 
Am. Radiator ........ Chicago 34 440 
Am. Rolling M....Cincinnati 204 164% 
Am. Sewer Pipe....Pittsburgh 920 20 
Am, Shipbuilding ....Chicago 26 36 
Am. Shipbuilding pf..Chicago 10 & 
American Sugar........Boston 1,555 102% 
American Sugar pf..... Bostcn 595 111% 
Am. Window Glass pf. .Pitts. 405 95 
American Woolen pf...Boston 561 79 
Ames-Holden ..-Montreal oo 14 
Ames-Holden pf..... Montreal 43 67 
Amoskeag com .....«+- Boston 30 4 
Amoskeag pf .......-.- 3oston 15 100 
Arundel Sand & G. 6s....Balt. $1,000 100% 
Armour 4% .....- ..Chicago $2,000 92% 
Asbestos .....++ .Montreal 135 6 
Asbestos pf +«+..-Montreal 3 616 
Ass'd Oll .....55> Los Angeles Ww 41% 
Ass'd Oil............San Fran. 455 42% 
Ass'd Oil 5s.........San Fran. $5,000 %3 
Atl, G. & W. I........ Boston 375 6% 
Ati, G. & W. I. 5s......Boston $9,000 67% 
RALDWIN LOCO, com.Phila. 1,240 51% 
Baldwin Loco. Ist 5s....Phila. $11,000 104% 
Barcelona ....+++++e« Toronto 2,270 31 
Bethlehem Steel pf...... Phila. 10 44% 
Booth Fisheries pf....Chicago 10 81% 
Brew. Asso. 68....... St. Louis $1,100 100 
Burt, F. N....ceee -+.-Toronto 53 80 
Burt, F. N., pf........ Toronto 19 99% 
CAL. PETROLEUM.....Phila. w 2% 
Cal. Wine Ass’n....San Fran. 5 52% 
Cambria Irom ........-- Phila 12 43 
Cambria Steel ..... . Phila 815 Ww 
Canadian Bread ...... Toronto 890 20Y% 
Canadian Bread pf.....Toronto 439 91 
Canadian Bread b'ds..Toronto $10,000 pa 
Canada Car ......+.. Montreal 15 68% 
Canada Car pf.......Montreal 15 108% 
Canada Car bonds...Montreal $2,100 106% 
Canada Cement ..... Montreal 730 30% 
Canada Cement pf...Montreal 298 91% 
Canada Cement b'ds..Montreal $13,100 98 
Canada Cement ...... Toronto 202 + 30% 
Canada Cement pf....Toronto 41 91% 
Canada Cotton pf....Montreal 100 77% 
Canada Cotton bds...Montreal $1,000 80% 
Canada Gen. Elec..... Toronto 89 110% 
Canada Gen. Elec....Montreal 46 110% 
Canada Loco. bd.....Montreal $500 97 
Canada Loco....... «.-Toronto 16 «43 
*Canada Loco. pf..... Toronto 10 88 
Canada Rubber bd...Montreal $1,200 91 
Chicago Pneu. Tool...Chicago 132 58% 
Chicago Ry. Equip...St. Louis 17 8&7 
Cincin. Union Stock Y..Cincin 4 % 
Cleve. Worsted Mill..... Cleve. 20 152% 
Cleveland Stone ‘ 100 
Cc. & S Brew........ . Cleve 5 50 
Cc. & S. Brew. 6s.... 69% 
Columbia Oil...... 5 -75 
Con. Coal 68......+... B altimo re $15%4 100% 
Con. Coal. ref. 5s....Baltimore $1,000 89% 
Crow's Nest........+.. Toronto 101 
Crucible Steel...... Pittsburgh 200 16% 
*Crucible Steel pf..Pittsburgh 593 «(9514 
DAVIS CHEM. 6s........ Balt. $4,000 99% 
Diamond Match....... Chicago 4400 9% 
Dominion Bridge.....Montreal 55 120 
Dominion Can bd......Toronto $5,000 100 
Dominion Canners....Toronto 70 638% 
Dominion Canners....Montreal 15 3% 
Dominion Coal pf....Montreal 20 108% 
Dominion Coal bd....Montreal $2,000 994% 
Dominion Cotton bd..Montreal $7,000 100% 
Dominion L. & 8S. pf..Montreal 46 98 
Dominion I. & S. bd..Montrenl $8,000 8&5 
Dominion Steel....... Montreal 2,676 32% 
Dominion Steel........Toronto 1,809 32% 
Dominion Textile ...Montreal 135 82% 
Dom. Textile pf...... Montreal 1 106 
Dom. Text. bd., Ser. A..Mont. $2,500 100 
Dom. Text. bd., Ser. B..Mont. $12,000 100 
Dom. Text. bd., Ser. C..Mont. $3,000 100 
EAST BOSTON LAND. Boston 2 138 
Electric Storage Bat....Philo. 65 54% 
Elkhorn Fuel ...... Baltimore 334 «(18 
Elkhorn Fuel pf....Baltimore 15 72% 
Elkhorn Fuel 5s....Baltimore $24,000 94% 
Ely-Walker D. G, 2d pf. .St. L. 26. 85% 
FED. BASEBALL pf.... Balt. SO 10 
G. B. S. BREW..... Baltimore 300 1% 


-Baltimore $59,500 28 
Baltimore $15,000 3 


G. B. 8. Brew. 4s... 
G. B, 8. Brew. inc... 


G. B. 8. scrip......Baltimore 3,320 60 
General Asphalt. .Philadelphia 649 40% 
General Asphalt pf..... Phila. 167 79 
General Electric .......Boston 343 148% 


Gen. Petrol. stock..San Fran. 15 4hy 
Gen. Petrol 6s......San Fran. $4,000 41 
Giant Powder.......San Fran. 60 85 
Globe Soap ist pf......... Cin. 40 110 
Goodrich pf........ Cleveland 10 80% 
Goodyear Rubber...Cleveland 16 180 


. Cleveland 189 


Goodyear pf... 


Low. Last. 
78 78 
83% 83% 
55 57% 
95% 96% 
30% «30% 
31 $l 
31% 31% 

3 3% 
18% 18% 

4400 «(440 

161% 164% 
18 20 
36 36 
84 84 
99% 102% 

110 110% 
93% 9% 
77 77% 
138% 4M 
66% 67 
644% 64% 
99 vv 

100% 100% 
92% 92) 

6 6 
16 16 

41% 41% 
41% 42% 
V7% Vie 

6% 6% 

67 67 
WH W% 

104 104 
26 27% 
4% 44% 
81% 81% 

100 100 

78% 18% 
98 vO% 
23 23% 
52% 52% 
43 43 
49% 47; 
28 28% 
90 VOX 
94% H% 
63 63 

107 LUS44 
104 104 

30% BUT 

90% 91 
97 US 
30% 30% 
90% m py 
77 7% 

8014 wu% 

109 10% 
110 «110% 

97 oT 

42 AS 

88 8S 

90% v1 

57% O58 

87 87 

95 v5 

152% 152% 
100 100 

30 30 

69% Wy 
75 75 

100% 1004 

801, 8914 

6 U 
16% 16% 

v3 bs] 

90%  YU% 

944% Yoh 

119 120 
100 100 
61 61 

62 63% 

108 10s 
99 wu, 

100 100% 
vo vo 

84 85 

30 31% 

wy «Wy 

82 82 

106 106 
100 100 
10) 100 
100 100 

12% 12% 
4% «54% 
18 18 
72% 72% 
94 94 
85% 85% 
10 10 

1 1 

26% 27% 

8 3 

56 60 
40 4044 
78% 78% 

147 148 
Aly dhe 

40% 41 

85 85 
110 110 

89% 89% 
175 178 


o4 











Name. Market. Sales. High. 
Graaselli Chem...... Cleveland 45 130 
HART., S. & M. pf....Chicago 335 106 
Hawalian C. & S....San Fran. oo 22 
Hillerest Collier pf..Montreal 9 88% 
Houston Oil ctfs...Baltimore 321 16% 
Houston Oil pf...... Baltimore 10 57% 
INDEPEND. BREW... .Pitts. 160 5 
Independent Brew. pf. .Pitts. 386 24% 
Int. Lake 8. 8S......Cleveland 88 108% 
Int. Shoe. ....0+ «+++. St. Louis 2 ww 
Int. Shoe pf........8t. Louis 32 105 
JADE OIL...... --Los Angeles 1,000 tg 
K. C. BREW...«.«++.- Cleveland 17% 15 
LAKE SUPERIOR . .Phila. 330 «21% 
Lake of Woods ..... Montreal 10 131% 
Lanston Monotype ....- Wash 1 AM 
Laurentide Paper ....Montreal 563 187 
Laurentide Paper, new. .Mont. 2 182 
Laurentide Paper bond..Mont. $1,000 102 
Lehigh Coal & Nav..... Phila. 80 81% 
Lehigh Coal & N. ctfs..Phila. 217 81% 
Lindsay Light ........ Chicago 30 3% 
Lindsay Light pf.....Chicago 20 9 
Los Angeles Inv. Co....Los A. 6,430 1 
MACDONALD ...... Montreal 55 «(17 
Macdonald ...cecscess Toronto 15 17% 
McEiwain pf...... -....Boston 505 101% 
Maple Leaf ........+. Toronto 15 42 
Maple Leaf pf.........Toronto 95 97% 
Maricopa Nor. Oil...... Los A. 20,000 .07% 
Mergenthaler .........Boston 8 215 
Mergenthaler Washington 39 215} 
Mexican Petro.......... Phila. 100 69% 
Midway Nor. Oil....Los Ang. 2,000 .22 
Mt. V.-W. Cot. Duck 5s..Balt. $18,000 36% 
Monarch ........ sosaee Toronto 5 #2 
Monarch pf...... ..... Toronto 14 86% 
Montreal Cotton..... Montreal 49 55 
Montreal Cotton pf. ..Montreal 209 101 
Montgomery Ward pf.Chicago 192 114 
NATIONAL BRICK..Montreal 45 Oi 
National Brick bond....Mont. $1,500 76% 
National Carbon ......Chicago 873 108 
National Carbon pf...Chicago 188 120 
National Fireproof...... Pitts. 550 ™% 
National Fireproof pf... . Pitts. 1,120 2 
Yational Pac. Oil.Los Angeles 31,000 .02% 
Nat. Refg........... Cleveland 50 100% 
Natomas Con. Cal. 6s..San F. $1,000 40 
N. E. Cotton pf........ Boston 35 «67 
N. E. Cotton 5s........ Boston $4,000 80 
Neralgylene ........ Cleveland 50 187% 
New Orleans Land......N. O. 367 24 
Nova Scotia Steel....Montreal 63 76 
Nova Scotia St. bond.Montreal $100 «688 
OGILVIE MILL ..... Montreal 50 120 
Ogilvie Mill pf....... Montreal 15 113% 
Ohio Fuel Oil...... Pittsburgh 5 155% 
Ohio Fuel Supply..Pittsburgh 1,101 45 
Oklahoma Gas ..... Pittsburgh 2 58% 
Onomca Sugar..... San Fran. 13 +19 
Orpheum Theatre 6s.....8. F. $1,000 104 
PACIFIC BURT ..... Toronto 3 30% 
Poeauhau S. P. Co..... SS. F. 70 «#10 
Penmang .....sses++s Montreal 42 53 
Penmans pf.......... Mortreal 200 8&4 
Penmans pf......+.... Toronto 35 «684 
Penn. Salt Mfg... Philadelphia 54 106% 
People’s Pipeage...Pittsburgh 20 29% 
Pitts. Brewing ....- Pittsburgh 695 10% 
Pitts. Rrewing pf..Pittsburgh 260 27 
Pitts. Brewing 6s...Pittsburgh $2,000 75 
Pitts. Coal pf...... Pittsburgh 40 92 
Pitts. Coal 5s...... Pittsburgh $1,000 92 
Pitts. Oil & Gas...Pittsburgh 85 9% 
*Pitts. Plate Glass. Pittsburgh 95 104% 
Pressed Car .....ccceess Phila 10 44% 
Pressed Car pf......... Boston T 103% 
Producers Tranpn...Los Ang. 160 84 
Procter & Gamble. .Cincinnati 11 573 
Pullman Palace Car....Boston 685 152% 
Pure O81 ....ceeeees Pittsburgh 30,600 19% 
QUAKER OATS ..... Chicago 20 245 
Quaker Oats pf.......Chicago 91 106% 
REECE FOLD ........ Boston 25 415 
Reece Buttonhole ..... Boston 10 18% 
Rich. & Ont. Nav....Montreal 2,284 104% 
Rich. & Ont. Nav..... Toronte 100 105 
Riggs Realty 5s......... Wash. $1,500 102% 
ROBerS ...cssecceecess Toronto 412 132 
Rogers pf....eeeeeeees Toronto 10 105 
SANTA CRUZ CEM..San Fr. 6 45 
Sears-Roebuck ...Chicago 685 190 
Sears-Roebuck pf.....Chicago 10 122% 
Sherwin-Wms ...... .Montreal 9 6 
Sherwin-Wms. bond..Montreal 500 101% 
Shredded Wheat...... Toronto 70 86989 
Spanish-Am. I. 6s.......Phila. $1,000 101% 
Standard Port, Cement..S. F. 100 «(21 
Steel Co. of Canada..Toronto 215 7 
Steel Go. of Can. pf..Toronto 68 8&4 
Steel Co. of Can. bond.Toronto $1,000. 93 
Steel Co. of Can.....Montreal 365 17 
Swift & Co..... ++eee.-Chicago 338 106% 
Swift & Co. 5s........ Chicago $13,000 9614 
BewllS BO OO. ciececcccks Boston 473 106% 
TORONTO PAPER...Toronto 10 «2659 
Torrington ............ Boston 126 430 
Traders’ Oil. err Fe Angeles 10 19% 
Tucketts .....-......Montreal 125 40% 
UNION CARBIDE....Chicago 2,507 155 
Union Gas .........Pittsburgh 10 137 
Union Oi)......... Los Angeles 445 «671 
Unioa Prov. Oil..Los Angeles 3 71 
Union Sand..........8t. Louis 71 #78 
Union Switch & Signal..Pitts. 1,000 149 
United Fruit ..........Boston 486 166 
United Fruit 4%a, 1923.Boston §9,000 96 


Low. 
128% 
105% 


81% 
3% 
9 
.96 
16 
17 
100% 
42 
97 
-06% 
214% 
215% 
69% 
.22 
35% 
42 
85 
55 
99% 
112% 
51 
7 
106% 
117 


106 
29% 
10% 
26 
15 
92 
92 
9% 
104% 
443, 
108% 
83% 
572 
151% 
18 
245 
105% 
4% 
18% 
102 
108% 
102% 
124 
105 
43 
187% 
122% 
60 
101% 
87% 
101% 
21 
16% 
83 
93 
17 
105% 


DO% 


Last. 
128% 
105% 


88% 


79% 
187% 


92 
9% 
104% 


106% 


106% 


1914 


158%, 
137 
7014 
71 
78 
149 
165 
v6 





Market 
1925. Boston 


Name. 
United Fruit 44s, 
United Oil........Los Angeles 
United Shoe Mach....Boston 
United Shoe Mach. pf..Boston 
U. Printing.........Cincin. 
U. 8. Steel. Boston 
Uv. Steel............Chicago 
Steel.......Philadelphia 
Steel.........Pittsburgh 
. Steel pf..........Boston 
b ME Bic cccscccce Boston 
WARWICK IRON 
Wayagamack ....... Montreal 
Wayagamack bond...Montrea! 
Westinghouse A, B..... Phila 
Westinghouse E. & M.pf.Pitts 
West. Hlec. & Mfg..... Pitts. 
Westinghouse Mach...... Pitts 
*Westmoreland Coal ....Phila. 
West Coast Oil pf..Los Ang. 
Wayland Oil....... Baltimore 
Wurlitzer pf. ...... Cincinnati 
*Ex dividend. 


cet ctet 


Railroads 


Name. ‘Market. 
A. C. L. OF CONN. .Baltimore 
A. C. L. of Conn, 5s, '20. .Balt. 
A. C. Line con. 4s...Baltimore 
Atchison ...... éomnweeee Boston 
Augusta & Aiken....Baltimore 
BOSTON & ALBANY..Boston 
Boston & Lowell........ Boston 
Boston & Maine........ Boston 
Boston & Maine pf..... Boston 
Boston & Providence. ..Boston 
Boston & Worc, pf..... Boston 


Burlington & Mo. 6s...Boston 
CANADIAN PACIFIC...Mont. 


Canadian Pacific...... Toronto 
Catawissa Ist pf.........Phila. 
Catawissa 2d pf.. .-Phila. 
Central Vermont 4s....Boston 


Central Vt. 4s, reg..... Boston 


Cc., B. & Q. jt. 4s.......Boston 
cC., B. & Q. jt. 4s, reg. .Boston 
C., B. & Q., Ill. 3%s....Boston 
Chesapeake & Ohio....Phila. 
Choctaw gen. 5s.......- Phila. 
Choctaw con. 5s......-- Phila 
CHI. JCT. S. Y. 5s, 1915.Bos 
Chi. & W. Mich. 5s.Boston 
TEER lnc cacs cece Philadelphia 
FITCHBURG pf........ Boston 
GA. CAR & N. 5s...... Balto 
Gt. Northern pf....... Boston 


Gt. Northern pf. rts...Boston 


K. C. M. RY. & B. 5s...Bos. 
LEHIGH VALLEY....Phila. 
Leh. V. con 4%8, 2003.Phila. 
Lehigh Val. con 4s....Phila. 
Lehigh Val. an. 6s...... Phila. 
Little Miami R. R........ Cin 
MACON, D. & S. 5s...... Balt. 
*Maine Central ......-- Boston 
Maryland & P. inc. 4s...Balt. 
Minehill ......0.seeeeees ‘Phila 
N. Y¥. N. H. & H...... Phila 
N. Y.. N. H. & H...... Boston 
N. O., M. & C, 5s........ Balt 
Northern Central ...... Phila 
Northern Central ....... Balt 
Northern Penna .......Phila 
Norristown R. R........Philk 
OLD COLONY .......-. Bostor 
PENNSYLVANIA ..... Phila 
READING ........ e++-.Phila. 
Reading J. C. 4s8........Phila. 
Reading gen. 4S........ Phila. 
Reading imp. 4s........ Phila 
Rock Island.............Phila. 
Rock Island pf..........Phila 
S. A. LINE pl.cecccee 3oston 
S. A. Line 4s, stamped. .Balto. 


Seaboard & Roanoke 5s. Balto 
Southern Pacific........ Phila 
Southern Pac. rights...Boston 
South. Pac. ist rfs..San Fr 
Soutpern Railway. -Phila. 
UNION DEPOT RY. és. St. L. 
Union Pacific....Philade Iphia 
Union Pacific.......... Boston 
Union Pacific pf....... Boston 
VIRGINIA MID. 5s....Balto. 


WEST JERSEY & 8. S.Phila. 
-San Fran. 





Sales. High. Low. 
$6,000 95% 95 
17,000 .23 22 
7386 55 53% 
881 28% 28 
2 76% 76% 
4,370 65% 635% 
200 FM 68% 
22,197 65% 638% 
64% & 
355 110% 100% 
$4,000 102% 102% 
275 10% 10% 
105 28 28 
2,500 76 75 
719 130% 129% 
30 59% 59% 
2,265 39% 353 
630 25 22% 
165 ©@% 
275 100% 100% 
6,020 6 5% 
10 107% 107 
“fain High. Low. 
9 134 132% 
$600 93 93 
$1,000 93% 938% 
20 97% 97% 
240 22 22 
192 192 186% 
481 160 160 
2,467 45 36% 
7 5 55 
3 247 247 
10 «638 38 
$1,200 100% 100% 
1,800 206% 204% 
140 207 205% 
20 54 
16 53 53 
$1,000 84 84 
$300 82 82 
$56,000 97% 965% 
$1,000. 96% 961 
$5,000 83% 83% 
23 H%e Hs 
$5,000 974% 97% 
$5,000 99144 99% 
$4,000 99% 99% 
$3,000 && 88 
10 2A 30 
139 &8 80 
3 108% 103% 
35 127% 127% 
1,085 1.75 1.68% 
$1,000 79 79 
1,594 73 13-16 72% 
$39,000 99% 99 
$2,000 $0 90 
$5,000 137% 137% 
50 206 206 
$5,000 9O8 98 
149 96 93 
$3,000 49 48 
5 58% 58! 
300 69% 67 
4,534 70% 66% 
. $12,000 52 1% 
26 118% 118% 
114 118% 118 
ST 92% 92 
1 140 140 
25 164 161 
2,344 56% 55% 
1715 83% 8173 
$2,000 94% 41 
$18,000 95% 951 
$7,000 97% 97 
3,400 4% | 
100 6% 6} 
5 54% 54% 
$5,000 84% 847% 
$3,000 104% 104% 
50 94% 94% 
1,076 .21% .20 
$9,000 92% 1% 
100 5% 25% 
$1,000 102% 21% 
10 159% 
20 159% 
8 84 
$2,000 104 
7 91 
ert 
$68,000 61 


Western Pacific... 
Western Pacific 5s..San Fran. 
*Ex dividend. 


State, Municipal, 





Name. Market. 
City of Augusta 4's, ‘16. Balt. 
of Baltannex 4s,'51.Balt. 
City of Balt. P. L. 4s, 51. Balt. 
City of Balt. S. -H. 4s,'57.Balt. 
City of Balt W. L. 4s,"58. Balt. 
City of Balt. S. L, 4s, "61. Balt. 
City of Balt. ex, 319s "30. Balt. 
City of Balt. 2%, -Balt. 
City of New Orleans 4s. .N. O. 

of a one on "10.N. O. 
City of N bd.N.: O. 
of Phil. thes.’ $1,reg. Phila. 

of Phila. 4s, '41....Phila. 
City of Phila. 4s, ‘37, reg. Phila. 


Phila, 48,'43,reg. Phila. 
Phila. 4s,’ wares. Phila. 
4 .N. O. 
Balt. 

t , reg..Phila. 

State of La. 4%, 1953...N. O. 


Sales. 


High. 
OV 
9845 
Ass, 








25 
ow 

1UU% 
6 

lUT% 


Last. 


132% 
9% 
93% 
97% 
22 
191 
160 
3% 
55 
247 
38 
100% 
206% 
207 
54 
53 
R4 
82 
97% 
96% 
83% 
HAW 
97% 
99% 
90% 
88 
30 
83 
103% 


127% 


51% 
118% 
11814 
92 
140 
161 
56% 
83% 
94% 
95% 
97% 
41% 
6% 
54% 
84% 
14% 
4% 
21 
yz 
25% 
102 ri 





Ete. 


Low. Last. 


29% 
‘ 

9844 
9844 
98? 3 
YBY 





93% 
100% 
100% 
100% 


VU45 
ey 


Vs, 














whe 

















New York, Monday, March 23, 1914 


ANNALIST 











Lack.R.R.of N.J.1 
Py 


Lehigh Valcom. 
& pf 


wSat-com. & Pp 





Brazilian Tr.; L. 


Pay- 


Pe- 
Company Rate. riod. “able. 


Beech Creek ...1 Q Apr. 1 
Boston & Alb...: Q Mar. 31 
B. & L.1% Q Apr. 1 

Can. Pacific ...24 Q Apr. 1 
Pac. pf...2 — Apr. 1 

Cent. of N. J..2 Q May a 
Ches. & Ohio 1 Q Mar. 31 
i 2 Q Mar. 25 

i, & N. W....1% 8 Apr. 1 

. & N. W.pf.2 Apr. 1 
Fitchburg pf ..1% Q Apr. 1 
Hocking Valley.2 Q Mar. 31 
Kan. City So. pf.1 Q Apr. 15 
Interboro. R. T.24 @Q 1 





& Chic...1% 
Des M.pf.s% — Apr. 


wre 


Q Apr. 
Mich.So0.6 Ex Mar. 51 


L. ~ & Mich.So. 


(Mich. “. 
Ind.).. Ex Mar. 31 


..$1.25 Q Apr. 11 


Pp 
fe. Central 14g Q Apr. 1 


P.-& §. 
eased line,2 S Apr. 1 
St. P.& 8. ; 
f.3% S Apr. 15 
Y. Central..14 Q Apr. 15 
Rese 


"Co. 2a pil” Q Apr. 9 


Reading Ce cae Q May 14 


Pac. pf.1% Q Mar. 31 


pf. trust ctfs.. 1 Q Apr. 
Southern Pac...1% Q Apr. 


N.Y.,Lack.& W.1% Q Apr. 
Pitts., Ft. W. &.C.1% Q Apr. 
Pitts., Ft. 


1 
1 
Southern Ry. pf. rt S Apr. _ 
1 


, Special etd.1% Q Apr. 1 
Mob. & 


O. stk. tr. ctfs2 8S Apr. 1 
Tor..Ham. & wee 14 Q. Apr. 1 
Union Pacific.. Q Apr. 1 
Union Pac. pf.. S Apr. 1 
Union ee 3 Sp Apr. 1 

anal...24 Q Apr. 10 


& 8. $.2% — Apr. 1 


STREET RAILWAYS. 
Ashev.P.& L.pf.1% Q Apr. 1 
Aug. 4a Ry. 

& a 


pf......1% Q Mar. 31 
& 


Ry. 
Apr. 1 


# 
© 


ower pf...1% Q Apr. 1 
B’klyn Rap. Tr.1'4 Q Apr. 1 
y. & P.pf.1% Q Apr. 
Trac., 
(Wash., D.C.).1% Q Apr. 1 
.P. & L. pf.1% Q Apr. 1 
‘ity Ry...24 Q Mar. 30 
Ha rl Q Apr. 1 
Cin. & H. Tr.pf.14 Q Apr. 1 
Cincin. St. Ry..1%4 Q Apr. 1 
Sa St.Ry.1 Q Apr. 1 
E11% Q Apr. 1 
sy “7 Ry., 
. & L, pf....1% — Apr. 
& Z. pf.14 Q Apr. 1 
Dul. "Sup. Trac. 
Ph, | Q Apr. 1 
Q Apr. 1 
Q Apr. 7 
Q Apr. 1 
— Apr. 1 
— Apr. 1 
Apr. 1 
Apr. 15 





te 
Louisville Trac.1 Q Apr. 1 
Louisville Tr. i — Apr. 1 


& Light. . 1% Q Apr. 1 

——— Val ..1 Q Apr. 1 

L eee L.. Q Mar. 31 

e L.pf.1%4 Q Mar. 31 

. State Rys. 14 Q Apr. 1 

. 8. Rys. pf.1% Q Apr. 1 
Nor. Ohio Trac. 

ee ES % Q Apr. 1 

“S¢: ae % Q May 1 

Phila.Co. 6% pf.8 — May 1 

Phila. Trac 2 — Apr. 1 

Porto Rico Rys. 1 Q Apr. 1 

Porto Rico Rys.1% Q Apr. 1 

Ser.of N.J.14% Q Mar. 31 

Rep.Ry. & L.pf.144 Q Apr. 15 

Av.Pass., 

ED “wscoseQe @ Apr. 1 
St. Jo. Ry., L., 

P. pf....1% Q Apr. 1 
24&3d Sts.,Phil.3 Q Apr. 1 
SierraPac.El.pf.1 May 1 
Twin City R. T.1 Apr. 1 
Tw. City R.T.pf.1 Apr. 1 

. & Rys.1 Q Apr. 1 








Dividends 


STEAM RAILROADS. 


Company 


a Un.L. 
- 14 Un.Tr. &E 
_ 28 Va. Ry ---1% 
oR Wash.,B.& A.pf.1y 
17 Wash, Water 
6 | (Spokane) 
19 | W. ind, St. 
2 | (Boston) 
> | W. India 
oR Winnipeg 
51 
0 Chat.& Phe.N 
2 Commerce, 
24 Bank of .... 
9 Gotham Nat . 
a9 Irving Nat 
Liberty Nat. oaee 
Manufacturers’ 
%”) Nat. (B'kiyn)5 
Metropolit: 2n 
2s Seaboard Nat ..: 
- TRUST COR 
“0 Brooklyn woe 
COMOOEE * 0.6 60: 
1) Colum.-Knick 
20 Com'l of N, J., 
I rapire 
20 Goacen! ee 
_.9 Guaranty oe 
r 31 Lawyers T. “ins. 
"14 & Trust ote 
24 Mechan: of N.J.4 
7 Mechan. of N.J. 
Metropolitan .6 
21 Mutual Alliance.1% 


chester 
New York 





Fiano & 
14 OS BC ined. « f: 1% 
Am. Agr. Chem.1 
16 Am. Agr. Ch.pf. 14g 
27 Am. Bank N-pf.1tg 
2 Am. Beet Sug.pf.14 
2 Am. $r 
2 . 
20 
6 
15 - 
sf Am. Car&F’y pf.1 
Am. Cigar pf...1% 
23 Am. Coal Prod. 
Am. Coal Pr. pf 13 
15 Am. Express ... 
Am. Gas & Elec.2 
20 Am. Iron & St. 
Mfg.com.& pf.1%4 
14 Am. Locomo.pf.1% 
9 Aim.Mach. & Fy.5 
r. 21 Am, BEE ccpias 
Am. TEES 2s <8 
i4 Am. Pipe e | Cc Con. i 
. 20 Am. Pneu. 
be Ist pf.. 
. 20 Am. Pneu. Serv. 
20 - "- 600. 
Am. & L.. 
4 Am. Pu’ », U A 
r. 28 Am. Pub. Util. pe. 1% 
Am. Radiator.. 
. 16 Am. Radiator... 
. 2d Am. Radiator.. ii 
Am.S8’'d’g Mach. 
ar. 14 Am.8'd'ng M. pf.1% 
Am. Sm. pf., a4 
. 15 Am. Sm. pf., 
Sa Am. Snuff ... 
.19 Am. Snuff pf.. 
aoe Am. St. F'dries. 
i Am. Sugar 
.14 com, ane 
3 Am, Surety 
* 21 Am. Tel. & 
. 2 Am. Tobacco. st 
. 25 Am. Tob. pf....1% 
Am, Typefdrs.. 
. 18 Am. Typef’rs.p 
. 23 Am. Woolen p a. 1% 
*. 20 Asso. Oil ..... 1 
. 20 Pell Tel.of ¢ tan 2 
r. 24 Beth. Steel pf.. 
. 24 Pliss( KE. W 
Bliss (E. W.)pf.2 
.15 Footh Fisheries 
1 et BC vce sess 
1 Brit.- Am. 
10 Br-Am. Teb. pf.2% 
0 B'klyn iin. G ‘ 


Buff, Gen. 


Cambria Iron ..: 
Can. Cottons pt. 1% 
Can. Gen. Elec.1% 
Can, Gen. EL pf.3% 
Can. Loco. pf... 
Can. Westingh. 

Thr. 


| 
| 

i5 | Cal. Petrol, 
j 


ase (J. 1.) 





Company 


Unit.Lt. & Rys.1 
Un. L & R. Ist ‘pf.14 Celluloid Co 
2d pf. Cent.Coal & 


Cen. Coal & 











FOO Beloo& 


” 


Mutual of West- 
13 


8 
Title Guar. & Mast. Lt. & 


Union: Fifi 600 00 


aia £2 


INDUSTRIAL AND MISCELLAN 
Aeolian bs ne 

















7 





£8 OLHOO000 


LO 





Kayser(J.)& 


Tobacco pf 
Lrunsw' k-PBalke- 

Coliender pf .. 
Cal. ‘El. Gen. ety 
Lowell Elec. 


Mackay Cos.. 
Mackay Cos. pf. 





Cont. Can pf.. 
Cruc. Steel 


Dom. Canners.. 


Dom. Ir.& 8 


Du Pont de 


Homestake 


Stores pf 


— Mono. 


Lawyers Mtg . 


Declared and Awaiting. 








Payment 
































10..DENVER & 


CONSOLIDATED STOCK 


WEEK ENDED MARCH 


First. High. Low. Last. 
.-ALASKA GOLD MINES. 22% 
.. Amalgamated Copper ... 737 
..American Beet Sugar.... ° 
-American Can .....:..... a 





-American Can pf..... 


. American Car & Foundry 5 
..American Cotton Oil... .. 
.-American Ice Securities. ¢ 
. American Locomotive ... 3 
.20..American Smelt. & Ref. 
70..American Sugar Ref..... 
..American Sugar Ref. pf. .110% 
..American Tel. & Teleg. .122% 
-Anaconda Copper Co.... ¢ 
..Atchison, Top, & San. Fé 97% 
.._BALTIMORE & OHIO.. 
-Bethlehem ‘Stéel ........ 
970, .Brooklyn Rapid Transit... 
. CALIFORNIA PETR’UM pot 
California Petroletim pf. 68 ° 
. Canadian Paeifie .......205 
..Central Leather Co...... é 
-Chesapeake & Ohio..,... 
10. .Ch icago. Great. Western. 11% 
900. .Chicago, Mil. & St. Paul 99% 
210. ,Chino, Copper «....:..... 41% 
490. Colorado Fuel & Iron... 33% 
180. .Corn Produciy Retining. 115% 
& RIO GR, pf 23 


EXCHANGE 


21, 1914. 


235% 225%. 23% 
765, 73% 76 
..s 28 
31% 20% Wi 
Y2% 92% V2 
51% «51% «31% 
4644 43% 45% 


32% 3 21% 
35) 34% «3% 
71 68% 7 


102%, 995% 102% 
110% 110% 110% 
128% 121% 121% 
3% 36 BH 
98 96% 98 
91% 88% 91% 
44% 42% 44 
92% 1% 92% 
28% 27% i% 
68 68 68 
208% 204% 208 
36% 33% 36% 
5444 52% 53% 
11%. 11% 11% 


42% 41% 42% 
B31 BZ% . BSH 
12 11% 12 
23 23 23 


30. .Distillers Securities 


..GT. NORTHERN pf.... 
..Guggenheim Exploration 56% 





-.LEHIGH VALLEY..... 


, Kans. & Texas 16% 





..Norfolk & Western. 


-Pressed Steel Car 
a o eyege seed STEEL SPR. : 


. Republic Iron & Steel: . 
. Rock Island Co. pf...... 


40..Rumely, (M.,) Co. pfi...35 
; SOUTHERN PACIFIC.. 
;Southern Pacific rights.. 
-Suuthern Railway ext... 25 
10. .Southerm Railway pf. ex. 84% 

















| 
| 


Pe- Pay- Books | Pe Books 
Rate. riod. able. Close. “ompat é Close. 
pe: <. 1 Mar. 146. |~Man. Shir pf ; Q Mar. 23 
.31 Mar. 10 ) ng,M.&} . Mar. 31 
one Q . 15 Mar. 31 
C.pf.14 Q Apr. 15 Mar.3 com $1.75 os 
. Leath. pf.1 Q Apr. 1 *Mar. 10 Mass. Lig 
Cent. St. El. pf.1 Q Apr. 1 Mar. 10 new com vs 
Jnctn. Mass. Ligl : 
png Q Apr. *Mar. 17 . new pf. $1.50 Q 25 
nctn Merg. Linot 6 Q *Mar. 7 
Rys.&U.S. Y.pf. 1% Q Apr. *Mar. 17 Merg. Linotyp¢ 6 Exh *\ 7 
Chic. Telep acs @ Mar *Mar. 30 Mich. Light pf..14 Q \ 23 
Chino Copper. 75 Q Mar Mar. 6 Mich. State Tel. — 
‘in. Gas & EL..1% Q Apr SESE: com. & pf i Q £1 
Cities Serv. com. Mil. & Chicago..4%4 28 
snp onenas % M Apr *Mar. 15 Mon. Powe 1% Q Mar. 16 
P. pf....1% Q Apr Mar. 20 Mon. Power pf..1% Q Ma 6 
Columbus Gas & Mont. Ward pf..1% Q \ I 
. ! -e.-1% Q Apr. Mar. !4 Mtg.-Bond Co..1% Q 24 
L., H. & P.1% Q Apr. Mar. 16 Munic ipal Serv.1 ar. 26 
Columtus Light, Nat. Bis t 1% Q ar. 28 
& pf. 1% Q Apr 1 *Mar. 16 Nat. Carbor 14 Q 4 
hy El. L. Nat. Enam. & 
alt. -...1% Q Apr. 1 .Mar. 20 i Q 2 vt 
Mahe \e Q A Mar. 2 
pf., Balt..3 — Apr. 1 Mar. 20 OM ome ia 
Power QM Mar. 13 
(Mich.) pf thes Q Apr. 1 *Mar. 20 Q I Mar. 24 
1% Q Apr. 1 *Mar. 20 Q A Mar. 14 
pf...1% @Q Mar.31 Mar. 21 I QA Mar. 20 
Cuban- America N.Y. Mtg. & S Q A Mar. 25 
ere 1% Q Apr. 1 *Mar. 16 Nev. Con. Cop.371 Q [ Mar 6 
Detroit Edison. i 8 aac. <4 Nipissing Mines.5 Q Mar. 30 
pr. Nova Scotia Steel 
Dom. -Cannere ptt 14% Q =. : ni Coal. i4 Q ar. 21 
_ pr. Nova Scotia Ste« 
Dominion Tex. -1% Q Apr. 1 & Coal pf 2 ( Mar. 31 
Dom. Textile pt.1% Q Apr. 15 Ogilvie Fl. M Q Mar. 19 
° Otis Eievator 1% Q Mar. 3 
— pf pala Q Apr. 25 Otis Elev. pf 1% Q Mar 31 
‘on nter. ye ‘tna. af -_ 
Powder pf ....1% Q Apr. 1 Pom. Wabi” @ 4 Mar 38 
East. P. & pat ge 3 Mar. 1s Pettibone-M ul. ; rere 
el. pr. Ist & 2d pf QA Mar. 2 
Eastm'n Kodak.24% Q Apr. 1 Phelps,D: & Q M *May i 
Fastm'n Kodak.7% ExApr. 1 Phelps,D. & Ex *M 19 
Eastm'n Kod.pf.144 Apr. 1 Pitts. Pl. Glass Q Mar. 16 
El. Storage Bat. Pitts. Pi. GlLpf A Mar. 16 
Bane pf x 3 y= Procter & G.pf.2 Q A *Mar 2 
ecur y pr Quaker Oat ? 2 A *Apr 
Elec. Secur pf.. 1% Q May Quak. Dats O M “May i 
Galena Sig. Oil.3  Q Mar Ray Con. Cop Q Mar. 6 
. Sig. Oil pf..2 Q Mar. Remingtor lyr 
Gen. Baking pf.l Q Apr. writer Ist pf..1% Q Mar. 19 
Chem. of. Remington Types 
1 = : writer 2d pf..2 Q Mar. 13 
" ‘char pf.. it 3 ro f Republic Iron & ” 
. Electric ..2. Q Apr. *Feb. 28 Steel pf .......1% Q Ay Mar. 17 
Fireproof..1% Q Apr. *Mar. 20 Reynolds (R. J.) 
. Firepr. pf.1% Q Apr. *Mar. 20 Tobacco ......3 Qt Apr Mar. 20 
Gen; Gas&El.pf.1% Q Apr. Mar. 20 Royal Fak. P 3 Q Ma *Mar. 16 
2 Mena . 3 toy. Bak. P.pf.144 QM 1 *Me 
Goodrich "Bi % = “7 Slose-B. Steel & a 
eek euneee oe 1% Q Apr ar. ron tes QA Mar. 18 
Goodyear Tire & ‘ So. Penn. Oil Q IX Mar. 7 
Rubber pf ...1% Q Apr. Mar. 20 So. Penn. Oi 2 ExM Mar. 7 
Gorham Mfg.pf.1% Q Apr. *Mar. 2 8. Porto R. Sug.1 Q A *Mar. 14 
G . Tow. pf..1% Q Apr. Mar. 16 8. P. R. Sug. pf.2 Q A *Mar. 14 
Ex.8744¢ Q Apr. Mar. 13 , eG —— p! a5 5 Q AI Mar. 16 
u il. p Q AI Mi: i 
— & og en 1% @ Mar. 31 *Mar. 21 Std. Milling pf aig . 4 _ - 
S.& M. pily — Mar. 31 Mar. 20 Std. Oil, (Ky.)..4° Q Apr Mar. i4 
Hercules Powd..1% Q Mar. 25 Mar. 14 Std. Oil, (Ky.)..1 Ex Apr Mar. 14 
3.W.)Co. 1 Q Apr. 1 *Mar. 14 Std. Oj] (Ohio)...8 Q AI Mar. 6 
137 pr. e Std. Oil (Ohio)..3 Ex Apr Mar. 6 
Helme(G.W. )pf.1% Q Apr. 1 Mar. 14 Subway Realty..1% Q@ Al *Mar. 20 
Indi ce oe ED Mar. 20 | Tob. Prod. pf...1% Q ay Mar. 23 
rn ome es —_ $4 Q May 15 Apr. 24 Texas Co 2% Q Mar Mar. 19 
" Harv. N-31% Q Apr. 15 Mar. 25 Und'’w'd Typew.1 Q Ar Mar. 20 
Int. Harv. Corp 1i4 Q Apr. 15 _. Mar. 2 Und'w'd T. pf...1% Q A Mar 
Internat. Nickel.2% Q June 1 May 14 Union Carbide. .2 QA Mar. 17 
Inter. Nickel pf.144 Q May 1. Apr. 13 in, Tank Line..2% M Mar. « 
. Silver pf....1% Q Apr. 1 Feb. 24 Union Sw. & 8..1% Q Apr Mar. 31 
Silver pf... % % Apr. 1 Feb. 2 Un. Sw. & S.pf.1% Q A r Mar. 3 
Inter. Smok:2less United Fruit 2 Q Al Mar. 26 
P em. % Q Apr *Mar. 21 ae ay BE vom $1 Q A Mar. 31 
Smokeless n.G.&El.1st pf.3 A far. 14 
nee ‘Chem. 2 — May *May 5 Un.Shoe_ Mach.0c Q Ap ¢ Mar. 17 
Isl’'d Cr’k Coal.50c Q May Apr. 25 Un. Sh. M. pf.374%e Q Ap t Mar. 17 
Isl'd C’k C.pf.$1.50 — Apr. Mar. 23 U.8.Cast Iron P 
. & El.pf.1% Q Apr *Mar. 25 & F’dry pf 1 QA Apr. #4 
Kaufman Dept. U.8.Gypsum pf.14% Q Mar.30 Mar. 14 
tee Q Apr. Mar. 20 U. 8. Ind. Alco- 
Kolb Bakery oft Q Apr. *Mar, 2 whol pf 1% Q Apr *Apr. 8 
Kayser(J.)&Co.1% Q Apr, *Mar. 20 T me Printi s f 
Co. 110 7-16 Q A Mar. 20 
ist & 2d pf....1% May Apr. 20 U. S. Steel 1% Q Mar.30 Mar. 2 
Kresge (S.8.) pf. 1% Bc ., ssesgs United Util. pf..1% @Q Apr Mar, 21 
B.lron Wks. % Apr. Apr. 20 Utah Copper..75c Q Mar Mar. 6 
La B. Te. Wks. DE2 7 Mar. Le zi Wentstn Biles. 2 Q Ma 1 *Mar. 24 
Mar ar. 2 y. Union Tel.. Q Apr. 15 Mar. 25 
La Rose Con.M. 3G 3 Apr. Mar. 51 Westingh.AirBr.$2 Q Apr. 1 Mar. 31 
Laurentide Co..2. Q Apr. al 23 Ma el’ “ one 314 = Apr. 1 Mar. 17 
Apr, ar. 23 Yeyman-Brut ..3 Apr. 1 *Mar. 14 
Lig. & M. Tob. 4 ix Apr Mar. 21 Weyman-Br. pf.1% Q Apr. 1 *Mar. 14 
L Haine ei a a pa a alr ay pei Q Apr. 1 Mar. 21 
ace pri ar. 2 oolworih 
Bis W.) pf. 1% Q Apr *Mar. 10 
2 PRES © ‘1% Q Apr. Mar. 20 Yale & T. Mfg.1% Q Apr. 1 Mar. 26 
ee - tw, Bis A ‘ Yukon Gold. .714 Q Mar.31 Mar. 13 
Ce" SRG x May pr. 15 *Holders of record; books do not close. 
Lorillard (P. )Co.2% Apr, oMar. 17 +At rate of 7 per cent. for period from 
Lorillard (P.) Co.5 x Avr. oMar. 17 April 15 to Nov. 30, tScrip. {Account 
Lorillard (P) pf.1% 3 7 Mar. 17 accumulative dividends **Bi-monthly. 
Lt.2 *Apr. 15 jin London. #¢In common stock. 
Dis 3 Apr. *Mar. 11 $Also a distribution to holders of com- 
Apr: *Mar. 11 mon stock of $12 par value of Baltimore 
May Dept. St.pf. 1% Apr. *Mar. 20 & Ohio preferred and $22.50 par value of 
MacA. & F’rbes.2% Apr. be. mad 31 Baltimore, & Ohio common for 
. & F. pf..1% Q Apr. ar. 3) share held. 
. High. Low. Last. Sales. First. High. Low. Last. 
19% 18% 19% 340.. TENNESSEE COPPER. 34% 35% 34% 45% 
30% 28% 29% 100..Third Avenue ..... ’ 4446 444%, 43% 44 
48% 46% 46% 20..UNION BAG & P. CO ~ 8 g 8 
128% 127 128% 19,040..Union Pacific .... 157% 159% 157 158 
16% «56% 6% 20..United States Express:. 80 80 80 80 
15% 15 153% | 1,560..U. 8S. Rubber..... » 6&8 63 61% G1% 
0%, 519% H% 35,760. .U. S. Steel........ 64% 65% 63% 644 
*#..U. 8. Steel pf.:....i%. 110 110% 109% 110% 
147% 144% 147 
70% = yan 240..Utah Copper .. , 546 Me 54% HY 
7 - .220..VIRG.-CAR. CHEM 32 17% 11% 4b 
17% «15% ~~ «17% ve one 21 ' » 
25% 28% 24% 20..WABASH ........: / 2% 2 2 
16 15% 16 350..Western Union Ts leg 63% 63% 6314 63% 
91% 89% 90% 3,280.. Westinghouse E. & M... 76% 79% 76% 77% 
70% 66% «8% | 177,825 
27% 27 27% —————_—_—— — 
103% 138% 108% 
13% 112% “118% ilson ardon 
25% 26% ° 25, > 
112% 110% ° 112 Members Consolidated Stock Exchange of 
44 4344 a4 52 Broadway, New York 
31% St ‘ 31% |. Transact a strictly commission, business in Stocks.and Bonds 
21% 21% 21% | for Investment—on Partial Payment Plan—or on Margin, 
166% 163 © 1054 
oh 8 tie FRACTIONAL LOTS 
4% 3% 45% : Personal attention to all inquiries and execution of orders. 
bs r. : Bor the .protection and information of cl we have our 
7% 5% 65%] books audited quarterly by certified accountan 
14% 412° 12 : Mesérs. Suffern & Son, Certified Public Accountants, 149 
37 365.7 wT Broadway, N. Y., report as follows on latest reguiat examina- 
95% 9 947 ‘We hereby certify that we find the condition , 
% -* % _ your aT 2 liquidating basis as ‘of 
wag ~ anuary 2nd, 1914, shews ‘the full capital of 
26% 25% sg $50,000 intact and a remainitg surplus on hand.” 
w% 844% «+844 Correspondence invited. Telephone 1336 Broad 
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A Study of New Jersey’s 
Compensation Law 





Though Yet Imperfect, It Has Benefited 
Both Employer and Employe and Elim- 
inated the Old Antagonism 


The workmen’s compensation law of New Jer- 
sey, modeled after similar legislation in England, 
became effective in July, 1911. Later, certain 
amendments, principally in definition of the law as 
originally enacted, were added. The law gives the 
employer and employe the option of working under 
either of its two sections, the provisions of which 
may be briefly summarized as follows: 

Section I. provides for recovery of compensa- 
tion by action at law, the employer’s only defense 
being willful negligence on the part of the employe 
injured, with the burden of proof resting on the 
employer. 

Section II. provides a fixed schedule of compen- 
sation for all injuries, to be paid in weekly in- 
stallments and equal to one-half of full-time wages, 
but in no case to be more than $10 nor less than 
$5 a week. During the first two weeks of disa- 
bility no compensation is paid, but thereafter the 
employer must pay compensation for a period of 
not more than 300 weeks; while, should the in- 
jured person die, the employer must pay $100 
funeral expenses, and a weekly sum, varying ac- 
cording to the number of dependents, from 35 per 
cent. to 60 per cent. of the wages of the deceased, 
to his dependents, for a period of 300 weeks. In 
ease of permanent disability, compensation is paid 
for 400 weeks. 

In case of death or permanent injury, the judge 
of the local Court of Common Pleas may order 
claims to be paid in a lump sum, but only in ex- 
ceptional cases. As with Section I., compensation 
eannot be recovered where the employer proves will- 
ful negligence. 

In an effort to determine how the law, as out- 
lined above, has worked, the National Founders’ 
Association appointed Mr. E. P. MacDonald, one 
of its members, to make an inquiry. A list of 
questions was submitted to each member of the 
association in New Jersey, and to several non- 
member founders, and from the replies the fol- 
lowing tabulation has been made. The figures are 
for the years ended July 4, so that those for 1911 
cover the year preceding the operation of the law: 

Per Cent. 


Number Number Per Cent. of Increase 

of employes. Injured. Injured. Over 1911. 

wm .. -. 1,429 387 27. cna 
rere 1,463 450 31.2 11.2 
vty” | 608 42.7 57.0 


Of these, thirty-four employes, or 2.4 per cent., 
received injuries incapacitating them for more than 
two weeks in 1911; thirty-six, or 2.5 per cent., in 
1912; and forty-eight, or 3.4 per cent., in 1913. 
This shows a percentage of increase of 4 per cent. 
for 1912 over 1911, and 42 per cent. for 1913 over 
1911. This marked change was largely due to the 
returns from one plant. Eliminating them, the 
figures are as follows: 

1911, 34 cases, or 2.4 per cent., of employes. 

1912, 31 cases, or 2.2 per cent., of employes, a de 
crease of 8.3 per cent. 

1913, 36 cases, or 2.7 per cent., of employes, an in- 
crease of 13 per cent. 

Mr. MacDonald thinks that the apparent in- 
erease in accidents is statistical, rather than actual, 
because more care is now taken in recording them 
than before the law went into effect. Says he: 


It is generally considered that safety conditions in 
the State have improved since the passage of the law. 
This is due to more rigid inspection and regulation 
on the part of Insurance and State Inspectors; and 
more attention being paid to the elimination of hazards 
by employers. 

Seventy-one per cent. of those reporting have 
noticed no tendency on the part of employes to will- 
fully injure themselves; but twenty-nine per cent 
have remarked on such a disposition, it being appar 
ently due to the fact that some employes belong to 
benefit organizations; and, when injured, their com 
pensation from their organizations and their em 
ployers amounts to more than their wages. 

Seventy-nine per cent. of those reporting pay 
separately for each case requiring medical attention; 
the balance pay a fixed sum per year, to a physician 
or hospital. Fifty per cent. continue medical atten- 
tion, at their own expense, as long as the injured re- 
quires it, regardless of the two weeks’ limit imposed 
by the law. There seems to be no definite opinion as 
to whether the relations between employer and em- 
ploye have been improved due to the operation of the 
law. Opinion is equally divided as to whether or not 
injured persons have tried to obtain benefits after 
they were able to return to work. 


One of the most important and encouraging re- 
sults of the law has been that wherever employer 





and employes elected to come under Section II., the 
old antagonism between them has been eliminated: 


Disputes are almost invariably settied without the 
necessity of legal intervention, with its accompanying 
attorneys’ fees, and loss of time of principa's and wit- 
nesses testifying in court. The injured person is as- 
sured of proper medical attention, for at least a fort- 
night after his injury, and reasonable pecuniary aid 
thereafter; including sums which largely offset dis- 
advantages arising from permanent disability. From 
the employers’ standpoint, the absence of compensa- 
tion for the first two weeks after an injury; the at- 
tendance of his own physician on the injured, and his 
right to have his physician examine the injured as 
often as he may reasonably desire; the raesonable 
amount of compensation paid for temporary disability, 
and the distribution of such payments over a lengthy 
period, largely does away with the temptation on the 
part of the employes to prolong periods of incapacity ; 
and, in conjunction with the provision denying com- 
pensation to employes who have shown reckless in- 
difference to safety, or who willfully injure or allow 
themselves to be injured; to the temptation of a cer- 
tain class of persons to deliberately contract injuries 
with the aim of being paid therefor. 

Under the old common law, the moment an acci- 
dent occurred the two parties became antagonists, 
each seeking to prove it was the other’s act of negli- 
gence which caused the injury; and much bad feel- 
ing resulted therefrom. Now these interests are 
mutual, namely, to give the injured the best possible 
aid, to the end of enabling him to return to work as 
soon as possible, and prevent, if possible, any perma- 
nent disability. Employers have given more study to 
the prevention of accidents, insurance inspections are 
more thorough, and minor injuries are prevented from 
becoming serious through lack of medical care. 


Thus, while the law is liberal to the working- 
man, it has also many advantages to the employer. 
The purpose of compensation laws is to decrease 
the number of accidents and to equitably divide the 
loss arising from accidents. The New Jersey law 
seems to have done much toward accomplishing 
these ends. 





Unemployment in Massachusetts 
Returns to the Massachusetts Bureau of Statistics, 
Labor Division, from 1,081 labor organizations in Massa- 
chusetts for the close of December, 1913, representing 
over 175,000 organized wage-earners and approximately 
75 per cent. of all the members of local trades unions 
in Massachusetts, show that 10.4 per cent. were un- 
employed, as compared with 6.8 per cent. at the close 
of September, 1915, and with 9.1 per cent. for the close 
of December, 1912. This percentage was somewhat high- 
er than the corresponding percentages for the close of 
December in 1911, 1910, and 1909, but was decidedly 
lower than the corresponding percentage (13.9) for the 

close of December in 1908: 

Unemployment among members of local trades unions at 

the close of each quarter, 1908-1913. 
Unemployed 


Unem- Owing to 

Number ployed— Lack of Work 

Quarters Reporting. All Causes. “or Material. 
ending: Unions. Mem. Mem. P.C. Mem. P. C. 
March 31, 1908. 256 66,968 11,987 17.9 10,832 16.2 
June 30, 1908... 493 72,815 10,490 14.4 9,128 12.5 
Sept. 30, 1908... 651 83,969 8,918 10.6 7,349 88 
Dec. 31, 1908... T70 102,941 14,345 13.9 11,302 11.0 
March 31, 1909.. 777 105,059 11,997 11.4 9,980 9.5 
June 30, 1909... 780 105,944 6,736 6.4 4913 4.6 
Sept. 30, 1909... 797 113,464 5,451 4.8 3,873 3.4 


Dec. 31, 1909... 830 107,689 10,084 9.4 5,248 4.9 
March 31, 1910.. 837 117,082 8,262 7.1 6,186 5.3 
June 30, 1910... 841 121,849 8,518 7.0 6,570 5.4 
Sept. 30, 1910... 845 118,781 6,624 5.6 4,687 4.0 





Dec. 31, 1910... 862 122,621 12,517 10.2 8,938 7.3 
March 31, 1911.. 889 122,002 12,738 10.4 9,120 7.5 
June 30, 1911... 897 135,202 8,927 6.6 5,669 4.2 
Sept. 30, 1911... 975 133,540 7,527 5.6 4,904 3.7 
Dec. 30, 1911... 905 125,484 12,167 9.7 7,568 6.0 
March 30, 1912.. 942 161,825 22,738 14.1 8,185 5.1 
June 29, 1912... 974 134,940 7,088 5.2 4,540 3.4 
Sept. 30, 1912... 972 146,673 6,952 47 4,407 3.0 
Dec. 31, 1912... 994 174,359 15,914 9.1 11,164 6.4 
March 31, 1913. .1,022 170,970 19,329 11.3 12,493 7.3 
June 30, 1913...1,087 172,343 11,116 6.4 4.3 
Sept. 30, 1913...1,059 177,267 12,010 6.8 4.3 
Dec. 31, 1913...1,081 178,182 18,574 10.4 7.38 
SE GEE a 6o5 (CC hbeees = lkcase 14.2 ssote Suen 
ee eee . rn 5.6 
Average for 1910 ... ...... coose 4.6 ore 
Average for 1911 ... ...... eoose 1 coceen OS 
Pe er ee 8.3 4.5 
GR ee Ge. des” dencse ” savas 8.7 5.8 


Wages of Steel “Trust” Employes 
The following table gives the wages paid, number 
of employes, and average wage per man, of the United 
States Steel Corporation, from 1902 to 1913, inclusive: 





Ann. Av. 

Year. Wages Paid. Employes Wages. 
a $207 ,206,176 228,906 $905 
BORD... 0c cccnccoceces. 189,351,602 221,025 857 
DLL... cccceccs . 161,419,031 196,888 820 
1910 eC eccecccecses 174,955,130 218,435 SO1 
1900. eeeeeeese 151,663,304 195,500 776 
1908 . Sevecce eeeee 120,510,829 165,211 729 
A cocece 1530, 825,822 210,180 705 
£986... ccce . ° 147,765,540 202,457 730 
1NGG. ..ccces eereee 128,052,955 180,158 7il 
BOOS. 2. ccccccccccdecce 90,778,276 147,343 677 
eer errr 120,763,896 167,709 720 
SPER. sin cnccacschinsctes 120,528,343 168,127 717 


It will be observed from the above table that the 
annual average Wage per employe established a new 
hgh record in 1913. The $905 per man reported com- 
pares with $857 in 1912, an increase of $48 per man. In 
1912 the annual average’ was $717 per man, and there 
has been an: increase since then of $18& Apparently, 
the increase in Wages since 1002 means an increase in 
the expenses of the United States Steel Corporation 
within that period of $43,000,000 annually.— Wall Street 
Journal . 











The. State of Employment in New York 


The following table, reproduced from a bulle- 
tin of the New York State Bureau of Labor, shows 
the percentage of idle wage earners in representa- 
tive unions at the end of each month since Jan- 
uary, 1912: 

Jan. Feb. Mar. April. May. June. 
1902 ......20.9 18.7 17.3 15.3 14.0 14. 
1908 ......20.5 17.8 17.6 17.3 20.2 23 
1904. ......25.8 21.6 27.1 17.0 15.9 13. 
1905 ......22.5 19.4 19.2 11.8 8.3 9 


11.6 7.3 7.4 6 


Qe 


1906 ......15.0 15.3 7. 3 
1907 ......21.5 20.1 18.3 10.1 10.5 8.1 
1908 ......369 37.5 37.5 33. 32.2 20.2 
1909 ......29.3 26.5 23. 20.3 17.1 17.4 
1910 ......245 22.4 226 160 145 16.4 
IGM .cocsctent 248 26.6 213 372 229 
1912 ......258 17.6 188 1383 201 228 
1913 ......88.2 83.4 218 21.7 22.9 22.2 











Mean, 

1902-13. 25.6 21.7 17.1 17.5 17.1 

July. Aug. Sept. Oct. Nov. Dec. 

1908... 20. 284 7.1 68 112 148 222 
ee 15.4 9.4 11.7 16.4 23. 
1904 ......148 13.7 12.0 10.8 11.1 19.6 
1966 ..0c00- 88 7.2 5.9 5.6 6.1 11.1 
BERS scneie Te 5.8 6.3 6.9 7.6 15.4 
BOG) kcacee OO 12.1 12.3 18.5 22.0 32.7 
1908 ......26.8 24.6 24.6 23.1 21.5 28.0 
1909 ......13.9 11.9 14.5 13.7 13.3 20.6 
$010 ..<co.0OA 233. 225 168 175 
| eee, 11.7 11.2 11.6 20.0 34.2 
BOER Scecceed 9.1 5.9 7.4 15.3 30.1 
1913 ......208 19.6 6.2 40.0 


1 


22.9 


a=] 


27.5 


to 
ee 
> * 
& 
} 
~ 
0 


Mean, 

1902-13, 15.8 13.4 11.4 12.9 16.1 25.4 

In compiling the list of representative unions, 
the bureau has endeavored to preserve, as far as 
possible, the same proportionate representation of 
different industries and industrial centres. 

A study of the table shows that with the ex- 
ception of two months, the percentage of idleness 
was greater at the end of every month in 1913 
than the corresponding dates in 1912. The lessened 
idleness in the two excepted months was nominal 
only (less than one point in each). The mean per- 
centage of idleness for the first six months of 
1913 was seven points higher than for the first 
six month of 1912; for the second half of 1913 
the mean percentage was nine points higher than 
for the corresponding period of 1912; and for the 
entire year 1913 the mean percentage was eight 
points higher than for the year 1912 (25.3 as 
against 17.8). The mean percentage for 1913 was 
higher than for any year since these records have 
been kept (beginning in 1902) except 1908. 





The Human Tides 
The United States Department of Labor publishes the 
following statistics of immigratior. : 


Year ended June 30, 1915. July 1913 to January 1914. 








3 i] < = of 
hel hed @ @ S 
be & b=] & 2 
we 3 ee 3 B 
Se S es o & Nd 
a= 4 > 
. £ % So .o ad Q 
¢ 22 be #2 fe 
& §S ¢s ES ¢s g 
= ES At) ES as =] 
a ore) Ris ea Oe 
July..... 78,101 24,673 26,434 +111,810 
August.. 82,877 25,725 23,242 +102,938 
Sept. ...105,611 23,728 + 81,883 136,247 19,241 +117,006 
October.108,300 27,153 + 81,147 134,140 26,998 +107,142 


632 + 77,039 





Nov. ... 94,789 41,444 + 5: 104,671 27 
Dec. ... 76,315 45,048 + 31,267 95,387 30,243 + 65,144 
Jan. ... 46,441 29,730 + 16,711 44,708 34,216 + 10,492 
Feb. ... 50,156 15,253 + 43,903  ..... cose atabee 
58 15,044 + 81,914 cceee seece 8 sv 00 . 







March.. 96,958 

April ..1 1 18,331 +118,040 eeese c0ece eeccee 
aa ee 
June *. .176,261 22,9080 +153,881 = ....6  cccce 

Total 1,197,892 308,190 889,702 779,577 188,006 591,571 


Tramways in the United Kingdom 


Notwithstanding the popular impression that 
the Englishman rides always in a cab, and the 
Irishman in a jaunting car, the fact remains that 
each member of the population of the United King- 
dom answers for seventy-one rides annually upon 
the tramways and light railways of the British 
Isles. The total number of passengers carried by 
the electric lines in the United Kingdom during 
the year 1912-1913 was 3,219,857,293, being an in- 
crease of a little more than 100,000,000 over 
the previous year. The total mileage in the 
United Kingdom. is 2,662 miles, of which 1,818 
miles. are municipally owned, of which in turn, 
1,617 miles are municipally operated. Of the 2,662 
miles, the electrified lines make up a total of 
2,546 miles. The number of lines operated is 286, 
of which 171. are owned by local authorities and 
115 by companies. 
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Co-Operative Scheme 
For Colenizing Lands 





Associations in Wisconsin Would Devote 
Profits of Sales to Further Improvement 
and Economic and Social Betterment 


Wisconsin has vast tracts of cleared timber 
land, amounting in area to more than 10,000,000 
acres, which the State is desirous of converting 
into farm land. The problem of attracting set- 
tlers, however, is a difficult one in view of the 
fact that much more attractive land is being 
offered to prospective settlers, both in other parts 
of the United States and in Canada. 

A scheme presented to the State Board of 
Public Affairs which proposes to selve the problem 
by the formation of co-operative colonization as- 
sociations is outlined in the monthly bulletin of 
the International Institute of Agriculture. 

The proposed associations would acquire land 
at the minimum unimproved price and sell it in 
suitable farm lots to settlers, devoting the whole 
of the profits to a common funa for the improve- 
ment of the land in question and the promotion 
of schemes for the economic and social betterment 
of the communities settled upon it. 

An association would be co-operative only with 
respect to the funds created out of the profits aris- 
ing from the sale of the land. Eack:settler would 
own his holding; rent, mortgage or sell it as he 
saw fit; and would be under no compulsion to sub- 
scribe to the constitution of the association, though 
by so doing he would have the right to participate 
in all the benefits of the common fund. 

Before any association could be formed, its pro- 
moters would be required to prove that the land 
was suitable for agriculture, that they had ac- 
quired it at a fair price and that they possess a 
clear, unquestionable title. They would further be 
required to convey the title to a Trustee, or 
Trustees, nominated by the State Board of Public 
Affairs, and to guarantee that all the facts re- 
lating to the purchase and sale of the land will be 
made public. The scheme further provides that 
both the Treasurer and the Manager of an approved 
association would be nominated by the State Board 
of Public Affairs. An association would be empow- 
ered to invest its capital in income producing prop- 
erty for the use of the community, and to devote 
the profits arising out of such investment to 
carrying out schemes of general social welfare. 

The proposed scheme has certain social fea- 
tures, but no rules are laid down for the conduct 
of affairs purely social. The two clauses follow- 
ing, which form part of the proposed model con- 
stitution, show the spirit in which the whole scheme 
is conceived: 

“The policy of publicity will acquaint the mem- 
bers with the personal affairs of one another to a 
very large extent; it is the purpose of the asso- 
ciation to make use of that knowledge to the ad- 
vantage of all in checking waste and promoting 
efficiency, and to that end the Executive Board 
and standing committees shall study the causes of 
failure on the part of any member and procure for 
him expert advice and assistance. The fact that 
this is a co-operative enterprise must never be lost 
sight of, and it can only flourish by the united 
efforts of all its members, each freely performing 
according to his ability the various duties which 
devolve upon him.” 

The scheme is intended in the first place to 
solve the question of utilizing the cleared timber 
areas by converting them into farm land. The suc- 
cess of capitalistic colonization enterprises proves 
that similar development schemes are capable of 
yielding large profits; and though co-operative 
ventures have not been as a rule equally successful, 
the Wisconsin plan, as here outlined, seems to be 
usually well safeguarded by the provision made 
for the effective control of associations through 
the State Board of Public Affairs. There is a 
guarantee that any project for co-operative coloni- 
zation before being launched will have been critically 
examined by persons whose sole interest will be 
te insure its permanent success, and that, after 
being launched, the conduct of its affairs will be 
jealously supervised by the same persons. This re- 
sponsibility of each association to a central con- 
trolling authority is the characteristic and most 
significant feature of the whole scheme. 

In Wisconsin agricultural co-operation is rela- 
tively highly developed. Practically every form of 
ee-operation, except co-operativecredit,.is repre- 
sented. Propagandist institutions, public and pri- 
vate, work well together, and Wisconsin is one of 








the few States which have passed special acts deal- 
ing with co-operative societies. Many different 
forms of co-operative enterprise have been ini- 
tiated independently and have achieved success, 
each on its merits, and without the guidance of 
any central institution. But it is now recognized 
that further progress depends largely on the suc- 
cessful centralization of available forces, on the 
federation of independent societies and the crea- 
tion of joint associations for propaganda and in- 
struction. 

Two voluntary associations—the American So- 
ciety of Equity and the Right Relationship League 
—are responsible for the initiation of many of the 
existing co-operative enterprises. The Right Re- 
lationship League, which now has its headquarters 
in Minneapolis, confines its efforts to organizing 
and supervising co-operative distributive stores. 
The League, however, accepts no financial respon- 
sibility in connection with any local society. It is 
an independent association, not a federation or 
union. 

The American Society of Equity confines its 
activities to instruction and propaganda, more par- 
ticularly in connection with co-operative methods 
of marketing farm products. Direetly or indirectly 
it is responsible for much of the co-operative spirit 
and activity in Wisconsin, and has been instru- 
mental in promoting the establishment of co- 
operative elevators, creameries, and associations 
for purchase and sale. 





A Billion-Dollar Cotton Crop 

Though not the largest in quantity, last year’s 
cotton crop was the most vaiuable in the history of 
this industry. The United States Census Bureau 
reports the 1913 crop grown in this country at 
14,767,151 bales of lint and linter cotton, which 
had an approximate va .e of one billion dollars. 
This includes the value of the seed. The 1912 crop 
was worth $920,000,000, and that for the year 1910, 
which made the previous high record, $963,000,000. 

For the first time, the figures for last year’s 
cotton crop do not include linters. The Bureau has 
given up its old method on the ground that with 
the installation of modern machinery closer de- 
linting of seed has largely increased the quantity 
of linters, and at the same time lowered the aver- 
age quality of the fibre. so that now only a very 
small part is used as a sbstitute for lint cotton. 

The number of rurning bales of: lint cotton, 
counting round as half bales, was 13,964,981, and 
of linter cotton 629,019 running bales. This com- 
pares with 13,488,539 running bales of lint, and 





Grain and Cotton Markets 





Quotations on the Chicago and New York mar- 
kets last week were as follows: 
CHICAGO 
WHEAT. 
—May July Sept - 
High. Low High. Low High. Low. 
March 16......... 98% 93 887% Ss Ss S7% 
March 17......... 93% 92% 88% 38 8S 88 
March 18........+ 93% 9316 88% 88 881 88% 
March 19....c.00. 93% 93 8914 ; 887 gs 
Maren 20....ccec 9416 93% R914 KRY Ss 88% 
March 21......... 93% 93% 88% Shds 88 88% 
Week's range ... 94% 92% 8914 88 SS 87% 
CORN. 
——May.— July 
High. Low High. Low 
March 16......... 68% 67% 67% 7 
March 17......... 67% 67% 67% #67 
March 18......... 691% 68% 68% 
March 19......... 69% 69 6956 
March 20......... 70 69% 6956 
March 21......... 69% 69 69% 68% 
Week’s range 70 6715 6956 6744 
OATS 
—May.—— July sept.—— 
High. Low High. Lo High. Low. 
March 16......e. 39% 393g 89% 8 87% 
March 17.....+++. 39% 38% 395% 8 37% 
March 18......... 401§ = 39% 404g 9 38% 38 
March 19......... 4014 40 40% $() S34 38 
March 20......... 40% 40% 40% 40% 38% 38% 
March 21......... 40% 39% 4014 9 38% 38 
Week’s range ... 40% 3938 40% 39 385 37% 
NEW YORK 
COTTON 
-—— Mar. -— May July.— 
High. Low High. tow Hich, Low. 
March 16....12.74 12.65 12.15 12.07 11.99 11.89 
March 17... .12.69 12.54 12.07 11.93 11.86 11.74 
March 18... .12.69 12.54 12.09 11.96 11.88 11.77 
March 19....12.74 12.68 12.16 12.08 11.94 11.86 
March 20... .12.95 12.82 12.25 12.12 11.98 11.89 
March 21: ...13.09 12.97 12.30 12.20 12.62 11.93 
Week's r’ge.13.09 12.54 12.30 11.9 12.02 11.74 


The Crop Outlook 
Price Current says: “ Winter wheat continues 
to be reported in excellent condition, and the 
loss on account of damage is most likely to fall 
considerably below the average. The lack of rain 


in the Southwest and the West is a disquieting 
feature. There is plenty of time for rainfall to 
make the crop, but until it comes uncertainty will 
prevail. Oats seeding has begun, and the acreage 
will undoubtedly fall under that of last year, ac- 
cording to reports of our correspondents. Hog 
packing for the week, 410,000, against 464,000 the 
previous week and 462,000 last year. Indicated 
total since March 1, 874,000, against 900,000 same 


time last year.” 





602,324 running bales of linters last year. 
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The Endless Mineral 
Resources of Michigan 


The State Geologist Says That Much More 
Than Has Been Taken Out Is Still in 
the Ground 

By R. C. ALLEN* 

Michigan has been known as a great mining 
State since far back in the early °40s, when she 
began the development of her great copper and 
iron mines. Probably no State in the Union pro- 
duces in such great quantities such a diversity of 
minerals. After nearly three-quarters of a century 
of continuous mining of iron and copper ores, the 
production to-day is greater than ever before. So 
far as geologists are able to see, Michigan will 
continue to supply vast quantities of iron and 
copper for generations to come. While Michigan’s 
fame as a mining State rests mainly on her vast 
deposits of copper and iron, she produces in addi- 
tion a large number of other mineral products, 
among the more important of which are coal, salt, 
gypsum, clay, marl, limestone, glass sand, whet- 
stone, and scythe-stones, gem stones, and silver. 
Prior to 1896 a considerable amount of gold was 
produced from quartz veins in the vicinity of Ish- 
peming. 

Gravel, clay and marl are all found in the 
glacial drift which is the universal soil formation 
of the State. Gravels are becoming more and more 
valuable for use in road building and road ballast. 
Maris are used in the production of Portland ce- 
ment. Marl beds occur in many of the inland lakes 
of the State and constitute the basis of an import- 
ant Portland cement industry. Michigan makes 
more cement from marl than any other State. 
Many of the most valuable clay deposits occur 
around the borders of the State in the beds of the 
extinct giacial great lakes, which were the pre- 
decessors of the present great lakes, and whose 
shore lines are found far inland on the present-day 
land surface. These clays form the basis of a 
brick and tile industry, the value of the products 
of which exceed $2,000,000 annually. 

The Michigan coal basin occupies over 5,000 
square miles of territory in the south central part 
of the peninsula. It has been estimated that there 
are 8,000,000,000 tons of coal in the Michigan 
basin. At the present time the active centres of 
coal mining are Bay City, Saginaw, St. Charles, 
and in Genesee County. The value of the coal 
produced is more than $3,000,000 annually. 

Rock salt occurs ‘iti the rocks of the Salina 
series and is produced through a shaft at Detroit. 
The greater part of the salt production of the State, 
however, is obtained by the pumping of brines and 
evaporation with waste fuel from lumber mills or 
in especially constructed vacuum pans. Salt is pro- 
duced mainly at Detroit and northward along Lake 
St. Clair, in the Saginaw Valley, and at Ludington 
and Manistee. The value of the salt products of 
Michigan is about $2,500,000 annually and exceeds 
that of any other State. Gypsum occurs in the 
Grand Rapids group of the carboniferous series. 
The annual production is valued at from $600,000 
to $800,000. Michigan produces small quantities 
of oil and gas. Many of the farmers in the south- 
eastern part of the State and some in other places 
obtain sufficient natural gas from shallow borings 
for domestic purposes. 

The copper industry in Michigan began as 
early as 1845. The copper mines are located on 
Keweenaw point and southwestward in Ontonagon 
County. Michigan has the distinction to-day of 
being, all years considered, the largest contributor 
in metallic copper; of exhibiting the largest copper 
mining operations; of attaining the lowest cost 
per ton of ore handled; of exploiting with profit 
ores of lower grade than are mined elsewhere, and 
of paying larger total dividends than any other 
mining district in the world. 

Copper occurs in. native form, mainly in con- 
glomerates and trap beds. The Calumet and Hecla 
copper lode is three miles long and twelve to 
fifteen feet thick, and is mined at a depth of over 
one mile. From the mines the copper ore is hauled 
to the mills, most of which are located on. the 
lake. In the mills the copper is séparated from 
the rock, sent to the smelters where it is refined 
and cast into shapes for shipment. 

There is vastly more copper in the ground in 
Michigan than has been mined, and Michigan will 
produce copper for mahy, many years to come. 

Iron was discovered in the Lake Superior region 
in 1844, near Negaunee, by William A. Burt, who 


*State Geologist. 





was in the employ of Dr. Dougless Houghton, the 
first State Geologist of Michigan. For nearly half 
a century, prior to 1901, Michigan held first place 
in the production of iron ore. Since that time the 
production in Minnesota has been much greater 
than that of Michigan. The main centres of iron 
mining are Ishpeming and Negaunee on the Mar- 
quette Range; Norway, Iron Mountain, Crystal 
Falls, and Iron River on the Menominee Range, and 
Bessemer and Ironwood on the Gogebic Range. 

As old mines are abandoned, new mines are 
started on new discoveries of ore and although 
Michigan has been mining iron ore for nearly 
seventy years, there still remains in the ground 
ready for mining, almost, if not quite as much iron 
as has been produced in all preceding years. In 
other words, more ore is developed and discovered 
each year on the average than is mined that year, 
and at the present time the outlook is exceedingly 
encouraging for an indefinitely long and prosper- 
ous period of iron mining. Michigan produces nor- 
mally from 10,000,000 to 13,000,000 tons of iron ore 
annually, and it is expected that this production 
will materially increase in subsequent years. 





The Metal Markets 


NEW YORK.—There was a great deal of activity in 
the copper market in the early part of the week, more 
than 60,000,000 pounds being sold in the first three days 
at prices ranging from 14% to 14% cents. The :atter 
price was established by the producers on Wednesday. 
On Thursday the market quieted down and retnairied 
dull during the balance of the week. It is reported 
that 80,000,000 pounds of the metal changed hands dur- 
ing the week, and that some of the leading inter- 
ests are now entirely sold up for April delivery and 
even partly for May In their monthly analysis the 
National Conduit and Cable Company says of the situ- 
ation in copper: ‘ The enormous shipments abroad are 
the striking and surprising feature of the situation. it 
seems remarkable that England and Continental Europe 
should require 245,297,007 pounds of American copper 
during the last three months, against 117,452,182 pounds 
delivered to domestic manufacturers. If Europe is actu- 
ally consuming twice as much copper as this country, 
the rate of industrial expansion abroad is in remark- 
able contrast with present conditions in the United 
States." 

The following table shows the European visible supply 
of copper by fortnights from Jan. 1, 1914, compared 
with the corresponding periods in the previous years 
(figures in pounds): 






1914. 1913. 1912. 
January 1..........66,124,800 91,591,369 128,688,000 
January 15... . 62,424,220 88,511,360 124,880,000 
February 1...... . 58,214,560 87,483,200 124,950,880 
February 14........57,841,280 *104,301,120 119,403,200 
ee 60,385,720 100,152,480 115,749,760 
March 15...........59,981,200 97,748,080 114,452,800 
*Includes Rotterdam and Amsterdam for first time. 
BAR SILVER PRICES. New 
London, York, 
(Pence.) (Cents.) 
Saturday, March 14......... reer 5816 
Monday, March 16..... eocccccecs ooee 20 18-16 BSL4 
Tuesday, March 17.......seccseeeeess 26 13-16 58% 
Wednesday, March 18..........0200+- 20% 58 
Thursday, March 19....... 646040006 00 een 58 
Friday, March 20... ....ceceeceeseees 20% 58 
Saturday, March 21.....+.-seeseeeesss 26 13-16 58% 


Mines and Companies 





BARNES KING.—Bullion to the amount of $15,649 
was produced by the Barnes King Development Com- 
pany in February. In January the output was $45,292. 

* ee 

CALUMET & ARIZONA.--The company has issued its 
report for the year ended Dec. 31, 1913. Net earnings 
were $4,074,637, or $6.50 per share, of which Caiumet 
& Arizona department earned $872,512, and Superior 
& Pittsburgh department $3,202,324. Production of cop- 
per was 52,987,383 pounds. Cost per pound was 7.65 
cents, compared with 7.02 cents in previous year. The 
consolidated incomme account of the two operating com- 
panies follows: 





1913. 1912. 1911, 
Total earnings .. . .. $9,181,995 $9,131,967 $6,842,682 
Total expenses .......-- 4,960,528 4,547,973 4,270,441 
Net mining profit....... 4,221,467 4,583,994 2,572,241 
Less miscellaneous items 146,830 43,111 46,920 
Net earnings ........<«.. 4,074,637 4,540,883 2,525,321 
*e * 


CALUMET AND ARIZONA — SUPERIOR AND 
PITTSBURGH.—Combined production for the month of 
February, 1914, was 4,800,000 pounds Blister copper. 

> > a 

CHINO.—Production in February amounted to 5,319,- 
948 pounds copper concentrates, and in addition 450,- 
000 tons of crude ore sent direct to the smelter. The 
company has notified Bankers Trust Company, as 
trustee, of its intention to redeem on July 1 all of its 
$252,000 dutstanding first mortgage convertible 6 per 
cent. bonds, issued under mortgage deed of trust dated 
July 1, 1911, and due 1921. The bonds will be paid off 
at the rate of 110 per cent. of their par value and in- 
terest accrued to July 1, 1914. Rights of the holders 
to convert into stock of the Chino Copper Company will 
continue until and including July 1. 

> >. = 

MAYFLOWER MINING COMPANY.—The company 

reports for the year ended Dec, 31, 1913: 


1913. 1912. 
BReceipts .cisveccccccccccccsescesss $2,327 $59,063 
TEXPONSES .. 2.2 eee ceccccce verses s+ fayene 41,966 
Deficlt ..cccoccceees coeweccececcees 40,962 *17,007 
Previous balance ......+.+++++.: .. 55,046 38,549 
Cagh om hand .....ccscecscccsccces 14,684 55,646 


There remains unpaid on account of assessment No. 








1, $1,835, .of -which $560 has been received since Jan. 1, 
1914, *Surplus. 
eee 

MINERAL PRODUCTION OF QUEBEC.—The value 
of the products of the mineral industry of the Pro > 
of Quebec in 1913 totalled $12,918,109. These figures are 
compiled from returns received by the Quebec M 
Branch direct from the producers Although the 
liable to change slightly, owing to additional] dilator 
returns, they are sufficiently near to give an ac 
idea of the condition of the Quebec mining ind 
This preliminary statement will be superseded 





weeks’ time by the more cormplete annual rey 





will give the corrected figures as finally compile« 
© . *. 
NAUMKEAG COPPER COMPANY The bal e 
sheet as of Dec. 31, 1913 shows: Assets—Mine propert 
$767,000; development less rentals received, $36,908; g¢ 


eral and administration expenses, less $13,365 int ; 
$5,093 ; investments, $175,265; cash, $36,724; total, $1,021,- 
591. Liabilities—Capital stock issued, $1,020,000; taxes, 
sundry and legal expenses, $1,591; total, $1,021,591. 
President J. Parke Channing says: “‘ In August I 


fully read over ali the drill cores and they wer : 
examined by the manager of one of the Lake Superior 


copper companies, who has had great experienc: n 
diamond drilling and whose judgment has proved to be 
most excellent. In addition the manager of ano 


company placed at my disposal a series of drill cores 
from one of his.own properties where a shaft had been 
sunk, so that I had a means toward comparing ir 
cores with those of another property where the dia- 
mond drilling had been followed up by actual w : 
In my estimation the result of the drill holes show 
that there was practically no copper to be found ir 

Atlantic series, which is presumably the same as Han- 


cock No. 3 lode. On the old Hancock lode, which lies 
next southeast, there was some small showing of copp« 
On the Quincy-Pewabick lode was the best showi: f 
copper, though it was very much scattered.’ 
eee 
PITTSBURGH SILVER PEAK.—Thé P 


S.lver Peak Gold Mining Company and subsidiz 
vt tor the year ended Dec. 31 last as follows: 


Gross earnings 





8,741 
Kixpenses one 8,184 
Net earnings ...... 40,557 
Interest credit bwbtaeseanacene 1,136 4,816 
OD ss, ve cwenctictnensia 200,333 15,373 


RAY CONSOLIDATED.—February output was 5,600, 
000 pounds, compared with 5,705,000 pounds in Januar 
Comparison follows: 





1914 1913. 
OT CO eT ee .. -5,705,000 3,869,006 
FeDruary ....cccccesccecsss.+-5,600,000 4,077,818 
* . ~ 
SHATTUCK-ARIZONA COPPER COMPANY.—Pro- 
duction for February and two months (1914) is as l- 
lows: Pounds, Ounces, Ou =) 
Copper Silver Gold 
POE ncn cddbasedensed 1,134,480 24,504 213.42 
TWO MONEHS ...ccccccccess +241 1M 49,159 OS. 
. . . 


TAMARACK MINING.—The report of the company 

for the year ended Dec. 31, 1913, compares as follew 
1913. 1912. 1911. 1910 

Total receipts ...$643,567 $1,300,238 $957,916 $1,435,035 
Total costs ...... 692,490 1,028,613 1,159,090 1,607,282 
a I 49,923 *271,625 201,173 191,348 

*Surplus. There were 3,852,040 pounds of copper sold 
in 1913 at 15.45 cents a pound for $595,213; copper unsold 
at close of year was 316,703 pounds, with estimated 
value at 15 cents of $47,500. 

. > > 

TONOPAH.—Production for week ended March 13 
was as follows: Tonopah Belmont, 3,403 tons; Tonopah 
Mining, 2,750 tons; Tonopah Extension, 1,049 tons: West 
ind, 1,050 tons; Montana-Tonopah, 954 tons; MacNa- 
mara, 316 tons; Jim Butler, 500 tons; North Star, 200 
tons, and the Midway, 50 tons, making the total produc- 
tion for the week 10,272 tons, the estimated value being 
$253,115. This valuation is based on the gross milling 
value of the ore. 

. . > 

UTAH COFPPER.—Output for February was 9,492,898 
pounds, compared with 10,649,036 pounds in Januar 
Comparison follows: 


1914. 1913 1912 
January ...cccecees.. 10,649,086 7,560,521 8,156,612 
February ...ee Coccee 9,492, 898 7,819,900 8,612,729 
* * © 
UTAH COPPER.—After completing an inspection of 
Utah Copper with President MacNeil, Managing Di or 
Jackling announced Wednesday that Utah Copper had 
abandoned its underground operations, and that all men 
will be taken out in a few weeks. Steam shovels ars 
now able to provide more than the 23,000 tons of ore re- 
quired Maily by the mill p'ants, and for the first time in 
the history of the company mine development is well 


+ 


in advance of the dai'y demands made by the combined 
reduction plants 


a 7 a. 

WINONA.—The company has issued its report for 
the year ended Dec. 31, 1913. Operating results compare 
is follows: 

1913 1912 } 
Rock stamped, tons......... 120,806 181,148 17,445 


Product of minera', pounds. .2,467,460 3,586,520 2,523,870 
Product of refined copper, 


DOUMGS 0.csccccesessecececs 1,448,737 2,307,287 1,275,675 
Yield mineral per ton rock 
stamped pounds .......... 20.424 19.79 26.003 
Yield copper per ton’ rock 
stamped pounds .......... 11.99 12.7376 Ov12 
Price received per pound 
COPPOF cccvcccccscccccccccee 15.4 
President Charles J. Paine, Jr., says: ‘‘ Company 
did not attempt to resume mining until October, and 


for many weeks thefeafter only a very small rock 
output was possible. Toward the end of the year the 
force began to increase, and this tendency has continued 
until the present time. For a year and a haif before 
the strike the labor shortage was confined to trammers. 
Now ‘there are plenty of trammers, 4nd what shortage 
there is is of miners, dnd this shortage should soon be 
relieved.” 
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Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows; 












Name. Market. Sales. High. Low. Last. 
ADVENTURE ......... Boston 110 1% 1% 1% 
Ahmeek ......+e+0+++++-Boston 120 «23 280 
Alaska ...cccceceseseee.. Boston 9,740 2% 21% 3 
Algomah ...ccses ...Boston 125 1% % 1% 
Allouez ......+e+ .--Boston 401 42 41 42 
Amalgamated ..........Boston 2,815 76% 174 76 
Amalgamated.....Philadelphia 110 +75 75 cb) 
American Zinc & 8S....Boston 645 19% 18% 18% 
Anaconda ....+seeeeeees Boston 10 35% 35% 35% 
APEX 2... cceee ...Toronto Mine 56,500 4 3% 3% 
Arizona Com...........Boston 4,685 5% 5% 5% 
Atlantic...........Boston Curb 3,300 .43 36 -38 
BAILEY.........Toronto Mine 171,000 Bat 4% 4% 
Beaver........--.-Toronto Mine 1,400 31% 4&1 31% 
Big Dome.........Boston Curb 620 15.00 13.50 13.50 
Bingham Mines...boston Curb 50 4% 4s 416 
Bingham Amal...... Salt Lake 6,600 .05% .05% .U5% 
Black Jack......Colo, Springs 5,000 .004 .004 .UU+4 
Boston & Corbin....... Boston 100 .31 31 
Boston Ely.......Boston Curb 1,125 .45 35 75) 
British Col. Cop..Boston Curb 100 1% 1% 1% 
Buffalo Mines.........Toronto 425 1.60 1.35 1.35 
Buffalo Mines...Toronto Mine 100 1% 1% 1% 
Buffalo Mines....Boston Curb 375 1 7-16 1417-16 
Butte & Balaklala......Boston 155 3% 3 Bey 
Butte & London..Boston Curb 6,945 .45 35 38 
Butte & Superior.......Boston 4,875 36% 46 
CALAVERAS ....Boston Curb 350 13-16 11-161 1-16 
Calumet & Arizona.....Boston 2,354 68% 66% 6d 
Calumet & Hecla...... Boston 79 40 415 416 
Cal. Hill .....++-- Log Angeles 6,000 .02% .02% .U2% 
Cal. & Cor.......-Boston Curb 3,910 .31 26 pw 
Con. Copper....-- Boston Curb 2038 2% 2 1-16 2% 
Cig Ths & Bec neve Colo, Springs 3,000 .0v0 .0 .w 
Can. Goldfields........Toronto 2,000 614 6% 6% 
Caribou.........+. Boston Curb 200 .70 -70 -70 
Cedar Talisman....Salt Lake 12,000 .014 .01 -01 
Centennial .........+..- Boston 140 17 16% 17 
Chambers Ferland....Toronto 5,500 .2014 .19 19% 
Chambers Ferland..Tor. Mine 7,000 .20 18% .20% 
Chief cons........ Boston Curb 22,900 1 .95 .97 
CHIME 2 ncccccccccccccces Boston 340 42% 41% 42% 
City of Cobalt.........Toronto 900 .50 48% .50 
City of Cobalt....... Tor. Mine 1,400 66 65 65 
Colorado ............Salt Lake 4,500 .11 10% .10% 
Coniagas ......+......Toronto 460 815 800 8.00 
Coniagas...... ++-Toronto Mine 100 815 815 8.15 
Cons. Arizona....Boston Curb 800 .60 .48 55 
Cons. Mines...... Los Angeles 31,000 .04% .04% .04% 
Cons. Smelters........ Toronto 82 108% 1.03 1.03 
Copper Range.......... Boston 857 38% 37% 38% 
Crewn Point........ Salt Lake 2,000 .01 01 -O1 
Crown Reserve...Boston Curb 800 115-16 1% 115-16 
Crown Reserve........ Toronto 600 191 41.88 1.88 
Crown Reserve..Toronto Mine 1,075 1.92 187 1.90 
Crown Reserve....... Montreal 1,750 1.90 185 187 
C. G. F. B..cccce Toronto Mine 12,000 6% 64 6% 
DABT.. .. 02000 ++-+--Salt Lake 131 1.10 41.10 1.10 
Daly Judge.....+..-. Salt Lake 70 5.10 5.10 5.10 
Daly West........-++.. Boston 270 .02%4 .02%4 .02% 
Davis-Daly....... Boston Curb 580 1% 111-16 1% 
Doctor Jackpot...Col. Springs 500 .06 .06 -06 
DOME ...ccccccscece ...Toronto 360 14.90 13.50 13.60 
Dome Extension...... Toronto 4,162 .11 -10 = =.10% 
Dome Extension....Toronto M. 12,800 11% 11% 11% 
Dome Extension..Boston Curb 200 .12- .12 .W 
Dome Lake..........-- Toronto 6,000 .47 .42 42 
Dome Lake......... Tor. Mine 70,500 .47 -41 43 
EAST BUTTE......... Boston 635 11% 11% 11% 
Ts +00cs0s .--Con, Springs 9,500 46% 46 46 
Bly Geom ccccccece .+-.Bos. Curb 500 .05 05 .05 
Ely Witch .........Bos. Curb 300 .04 .03 Ot 
Emerald ............Salt Lake 1,000 .04% .04% .04% 
FIRST NAT ....... Bos. Curb 7% 2% 2% % 
Florence Goldfield. .Bos. Curb ye ) i 
Foley O’Brien......Tor. Mine 4,800 .40 24 .80 
Foster Cobalt ........ Toronto 100 .72 72 72 
Franklin sasevccccescmemeon 8,576 7 6 Oe 
GIFFORD ..........Tor. Mine 5,900 .04 -08%4 .08% 
Gold Chain .........Salt Lake 900 .18 18 18 
Goldfield Con ......Bos, Curb 550 1% 113-16 1 13-16 
Gold Dollar ,.......Col. Spgs. 1,000 .03 .08 .08 
Gold Reef .........-Tor. Mine 6,000 .04 .08 -04 
GORE bicccccccevess Tor. Mine 62,000 .03% .03 03814 

NR  cicemisipe 6to48 see Boston 6,300 90% 8 39% 
Great Northern ...... Toronto 1,500 .15% .14% .14% 
Great Northern ....Tor. Mine 8,500 .15% .14% .14% 
Greene-Cananea ...... Boston 436 3 3544 37% 
Greene Meehan ....Tor. Mine 4,600 .01 .00% .00% 
Greene Mechan ..... -Toronto 1,000 .01 01 01 
SEREOOE. cs cecessess Boston 135 19% 19 19% 
Hargraves ...........Toronto 50 16.10 16.10 16.10 
Hedley + eecceseees++. boston 200 29 29 29 
BERGEN. occcenécec ceed Boston 800 .43 .40 -40 
PED bv cccneceses Montreal 10 16.00 16.00 16.00 
RESTEBOP a ccccdcecccs Toronto 1,410 16.50 16.00 16.00 
Hollinger ...........Tor. Mine 650 16.55 16.30 16.40 
Hollinger ..........Bos. Curb 35 16% 16% 16% 
PEE, a ccecdeccicas Boston 70 5 % 5 
Inspiration «eee... Bos, Curb 110 17 17 17 
Iron Blossom .......SaltLake 1,2 1.2 1.17% 1.20 
TL. as ces cdisen Col. Spgs. 4,000 .11 10% .11 
Island Creek .......... Boston 14 (47 47 47 
Island Creek pf......... Boston 97 88% 87% 88% 
BED TOURED: vc de ceases Boston 122 21% 21 21 
Iron Cap pf......... Bos. Curb 276 6% 6 6 
Iron Blossom ......Bos. Curb 200 1% Mm 1% 
JACK POT...Colorado Springs 1,000 .06 .06 -06 
Jupiter ..... eveeceses ---Toronto 23,500 .18% .14 17 
Oe oes a Toronto Mine 61,600 .18% .14% .17 
KERR LAKDE..........Boston 65 4% 4% 4% 
Kerr Lake....... ++.+-.Toronto 400475 4.50 450 
Kerr Lake.......Toronto Mine 254.75 4.75 4.75 
Keweenaw ..............Boston 715 41-146 3% 3% 
LAKE COPPER....... -Boston 10 8% 8% 8% 
Larmie............Boston Curb @ .01 -01 -O1 
La Rose..........Boston Curb 420 1% 15, 111-16 
Ss Fee atte tine mail Toronto 2,310 1.65 1.638 1.65 
La Rose.........Toronto Mine 1,100 1.67 165 16 
Pe ape asiedaie . Boston 105 4% 4% 4% 
Lower Mammoth....Salt Lake 1,000 01% .01% .01% 
McINTYRE......Toronto Mine 3500195 1.61 1.80 
McKinley-Darragh..Boston €. 6,260 .90 -76 .76 
McKin'sy-Darragh ...Toronto 675 1.08 8490 








Name. Market. Sales. High. Low. Last. 
McKinley-Darragh...Tor. Mine 13,200 1.15 -82 .8 
Majestic...........Boston Curb 1,800 .26 .26 .2 
Mary McK...Colorado Springs 3,500 .55% .55 55 
Mason Valley...........Boston 135 8% 8 3% 
BEAM, GMs cc cccccccccee Boston 3,170 2% 2 24 
MAYTOWEE ccccccccccces Boston .220 6 54 «6 
May Day............Salt Lake 5,900 .07% .06% .07% 
Mex. Metals......Boston Curb 90 .26 .23 -25 
rE 245 «24% 23% 24 

1,150 $1 .99 -99 
eeccee 1600 «45 445% 45 
NEVADA CON.........Boston 1938 15% 15% 15% 
Nevada Douglass.Boston Curb 3,550 .88 -82 87 
New Arcadian.......... Boston 4155 5% 5% 5% 
New Baltic.......Boston Curb 955 27-16 2% 25-16 
Nipissing ..............-Boston 2,961 6% 6 6% 
Nipissing ......++.......-Mont. 600 6.25 6.24 6.24 


Nipissing ...++++++- 
Nipissing .......Toronto Mine 


...Toronto 


2,950 6.50 6.10 6.10 
5,315 6.50 6.22 6.25 


North Butte............ Boston 1,820 29 27% =28% 
North Butte Ext....Bos. Curb 300.30 = .21 -21 
North Lake ........... Boston 225 1% 1% 1% 
OHIO COPPER...Boston Curb 1,300 .35 -32 -35 
GRE ccccsccvcccccce Boston 245 1% 1% 155 
Old Colony Mine....... Boston 767 3% 3% 3% 
Old Dominion ......... Boston 250 Ww 48 nw 
Old Dom. tr. ctfs...Bos, Curb 520 .07 -06% .07 
Oneco ........--.-Boston Curb 52 78 77 7 
Otisse .......00- Toronto Mine 6,800 .01% .00% .01 
PEARL LAKE .......Toronto 3,500 .08% .08% .08% 
Pearl Lake......... Tor. Mine 8,600 .08% .08% .08% 
Peterson Lake......Tor. Mine 48,200 .44% .41% .42% 
Peterson Lake ........Toronto 10,850 .42% .41% .42' 
Plenarum ....++seee...-Toronto 100 .46 «6.46 — «46 
Pond Creek ...........Boston 675 18% 17% 18% 
Pond Creek 68.......... Boston $2,000 106% 106 1061 
Porcupine Crown ...Tor. Mine 1,300 1.27 1.17 1.17 
Porcupine Crown ...Montreal 650 1.25 1.25 1.25 
Porcupine Gold ...... Toronto 1,000 .13% .13% .13% 
Porcupine Gold...... Tor. Mine 50,500 .14% .11% .14 
Porcupine Imperial..Tor. Mine 3,000 .02% .02% .02% 
Porcupine Tisdale...Tor. Mine 45,700 .04  .03 .03% 
Portland .......- Colo. Springs 900 1.09 1.06 1.09 
Preston East Dome..Toronto 2 .02 .02 -02 
Preston East Dome.Tor. Mine 32,000 .03 .02 -03 
Prince Con ....-....Salt Lake 1,000 .19% .19% .19% 
QUINCY .ccccccccecees Boston 134 «62 61 62 
RAVEN ....eee.-Boston Curb 1,175 .23 .17 «18 
Ray Com ..ccccccesssees Boston 1,789 21% 21 21% 
Ray Com ...cccccccccceos Phila. 150 21% 21% 21% 
Right of Way........-Toronto 1,100 .06 05 .06 
Right of Way...Toronto Mine 1,500 .05% .04% .0514 
Rose Maud..Colorado Springs 6,5 OO7 .OT WT 
S. MARY’S LAND..... Boston 10 37 37 37 
Banta Ve oeccccccsccece Boston 35 O«1%CtC~iO YH! eOSid/}; 
Seneca ........--Toronto Mine 100 3.20 3.20) 3.20 
SHANNON ...ceeeeesecees Boston 930 6% 61% 614 
Shattuck & Ariz....... Boston 590 «28 27 28 
Silver King Co’ln....Salt Lake 1,1403.40 3.20 3.2U 
Silver King Con....Salt Lake 2,900 175 1.70 1.72% 
Sioux Cons.......... Salt Lake 1,000 .08 O08 08 
South Lake...---- Boston Curb 75 5 5 5 
South Utah .....--+++. Boston 500 .20. .16s(iw«dG 
Southwest Miami.Boston Curb Ki) 1% 1% 1% 
Stewart .......++- Boston Curb 200 141 7-1617-16 
Superior Copper ...... Boston 530 29% 29 295% 
Superior & Boston..... Boston 200CO% 2%, 2% 
Swastika ...... Toronto Mine 20,800 .04% .04% .04% 
TAMARACK .......+0++ Boston 495 40% 3944 Suu 
Temiskaming ......... Toronto 2,625 .22 -20 20 
Temiskaming ...Toronto Mine 16,000 .22% .20% .21 
Tonopah Belmont....... Phila. 1,754 7% 7% 7% 
Tonopah Mining......... Phila. 590 7615-16 7% 
Tretheway ...++--+++- Toronto 100 .29 -29 # .29 
Tretheway ...... Toronto Mine 200 .25 -25 -25 
Trinity ....cccceecssees Boston 3704 3% 8% 
Tuolumne ...-e-esseees Boston 1,205 .95 70 =. 
Tonopah Mercury..Bos, Curb wD 59 .59 59 
UNCLE SAM....... Salt Lake 500.06 -06 06 
Union Chief......... Salt Lake 1,000 .01% .01% .01% 
Union Copper ......... Boston 205 1% 1% 1% 
U. 8S. Smelt. & Ref....Boston 912 41 40 410% 
U. S. Smelt. & Ref. pf.Boston 1,162 48% 47% 48% 
United Verde..... Boston Curb 1,000 .54 -52 -53 
Utah cccccccccccccccces Boston 1,560 2 1% 2 
WRRR CeWiescccccccccces Boston 524 10% 10% 10% 
Utah Copper .......:.. Boston 207 55% 54% We 
VICTORIA .cccccccees Boston 796 861% 1 1% 
Victoria Con........ Salt Lake 300 .37 37 37 
Vindicator ....... Col Springs 1,500 .90 .90 .90 
WEST DOME...Toronto Mine 1,600 .14% .13 14% 
West End Con....Boston Curb 650 .98 .91 -91 
Wettlaufer .....Toronto Mine 3,200 .06% .06% .06% 
Wettlaufer .......... Toronto 3,000 65% 61g 6% 
Winona .....+++s.+++.. Boston 975 4% 4 4 
Wolverine ............ Boston 110 47% 46 47% 
Wyandotte ........... Boston 100 .85 85 -85 
YANKEE CON..... Salt Lake 1,000 .04 .04 .04 
Yorkg ccecccccccce Toronto Mine. 5,700 .05 -04 05 
Yukon Gold...... Boston Curb 400 215-16 2% 2% 





Western Mining Shares 


The following were the closing bid prices on Satur- 


day, March 21: 


Alpha Con....... 


Andes 
Belcher . 


Best & Belcher........ 


Bullion 
Caledonia 


Challenge Con....ecsees « 
Chollar ....... 
Con. Cal. & Va........ .17 
Con, Imperial ... 
Crown Point .... 
Gould & Curry......... 
Hale & Norcross....... 


see eeeeeeeereres 


eeeeeereseeeeree « 


csececocceees «00 
oT 





SAN FRANCISCO. 
02 Julia 

Justice 
Mexican 


eoeesee «' 


Overman 
Potosi 


sececcese 


eeeere 


eeeeee 


COLORADO. 


ececcceccoccecedlO 
Occidental Con....++...1.70 
Ophir ..cccccceccesenssedsGh 


Sierra Nevada ......... 
O Union Con.....cccscosee « 
Utah Com.... cccccecce 
Yellow Jacket .. 


Bid. Asked. 
Dr. Jackpot..... 6% % Jackpot......... 6 
Elkton ......... 47 47% McKinney ...... 56 
Bl Paso ........ 20 2250 «6(Old Gold ...... a 8 
Pimdlay ceccccccs «> 2 Portland .......110 
te Oolar..... 3% 5 Vindicator ...... 95% 
Isabella ........ 12% 12% R. B. Il.....+6.. 2% 


steececceccoccesss sO2 
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Financial Problems 
of Public Utilities 


The Proportion of Short-Term Notes, Bonds 
and Stocks, and Holding Company Man- 
agement Are Involved 


GUY E. TRIPP* 
President Westinghouse Electric & Manufactu 
Company. 

I represent a company which depends in a large 
measure upon the prosperity of public utilities. It 
is evident that the business as a whole is not 
prosperous because the needs of a growing popula- 
tion call for more facilities, and investors do not 
buy enough securities to furnish the money 

Temporary expedients such as short time obli- 
gations have only added to your financial burdens 
instead of lightening them; and, notwithstanding 
they may appear so outwardly, public utilities will 
not be really and soundly prosperous until all their 
fixed investments in plant have been permanently 
financed with stock or long term bonds 

It is a bad thing to have a debt that you never 
intend to pay and never can pay, and that is what 
such short time notes are. 

The public would like to hear our opinion upon 
the approximate relative proportions of mortgage 
bonds and stock that should be maintained on a 
public utility in order to keep within the limits of 
safe financing. 

Also under what conditions bonus or watered 
stock should be issued; whether the amount should 
be governed entirely by the exigencies of a given 
situation; whether, instead of being merged with 
other securities, it should be tagged in some man- 
ner; or whether the practice should be entirely 
condemned, and some other method adopted of 
paying the projector and pioneer the wages that he 
must get, for otherwise he will not do the develop- 
ment work. 

Of course, having once agreed upor 
ciples governing a fair return upon a fair invest- 
ment, it theoretically makes little difference to the 
consuming public how many or what kind of secur- 
ities are outstanding upon the property which 
serves it. 

But the people generally do not hold to this 
theory and the investing public is without doubt 
vitally interested. 





ring 


the prin- 


Therefore, the more definite our announced 
principles upon this important question can be 
made, the more confidence we will receive from the 


public. 

A new factor has appeared during the past few 
years which undoubtedly has been a great engine 
of force in the development of public utilities, and 
that is the holding company and syndicate form of 


operation. 
And it is quite likely that, so far as the public 
is concerned, this new element has now become the 


most important and least understood influence in 
the public utility field, and possibly more securities 
are offered through this channel than by all the 
“ single-barreled ” companies added together. 

Holding companies vary widely in organization 
and method of conducting their business, extending 
from the ownership or control of contiguous, homo- 
geneous properties to the ownership or control of 
widely separated properties of entirely different 
characteristics. 

Ranging from syndicate contro] of individual 
properties, each one having its own security issues, 
to consolidations holding from bare control of its 
subsidiaries on the one hand to complete owner- 
ship on the other. 

This is comparatively a new evolution, present- 
ing so many angles that it would be a brave man 
who would undertake to formulate an ideal plan 
upon which all holding companies should be built; 
and it will require a few years to grade them ac- 
cording to their deserts; but the principle of a 
centralized ownership or contro! of public utilities 
by nonresident corporations and the issuance by 
these corporations of securities based on those of 
subsidiary local companies, is one that can be 
properly and profitably dealt with in any declara- 
tion of principles uttered by this Association. 

That those in control of these centralized 
organizations should so conduct their business that 
no injury will result either to the public service 
industry or. other business interests is a principle 
the importance of which cannot be overestimated. 

For example, the support and approval of my 


annual meeting of the 


*F'rom a speech at the 
American HElectric Railway Association 
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company and its stockholders cannot be expected in 
those cases where centralized control results in a 
door closed to our fair competition and a serious 
loss to us. 

It will be still further profitable because with 
your indorsement in principle the securities of the 
well financed and well managed holding company 
will be assisted in becoming what they really are— 
a high grade investment—because of the fact that 
they are not subject to the varying fortunes of a 
single company or locality and because they can 
obtain money at lower rates than an isolated com- 
pany can. 


PUBLIC UTILITIES NEWS 


AMERICAN TELEPHONE AND TELEGRAPH CoO. 
—The company has issued its report for the year ended 
Dec, 31, 1913. The income account compares as follows: 








1913. 1912. 1911. 

Dividends geecceness $26,122,573 $24,247,430 $20,844,398 
Interest and other revs. 

from assoc. co’s..... 13,564,952 12,523,084 10,462,787 
Phone traffic, net..... 5,548,089 5,472,812 4,979,232 
Real estate, &c........ 674,377 474,665 683,812 
Total income .......... 45,909,901 42,717,993 36,970,230 
Expenses .......:s0+++. 5,333,245 4,810,348 3,668,984 
Net earnings .......... 40,576,746 37,907,644 33,301,246 
Interest .........s++0-. 7,656,656 5,844,699 5,567,980 
Balance ........<+..+..°32,920,000 32,062,945 27,733,265 
Dividends ........++.++ 27,454,037 26,015,587 22,169,450 
rr «eee 5,466,053 6,047,357 5,563,816 


*Equal to 9.55 per cent. earned on $344,616,300 capital 
stock as compared with 9.57 per cent. on $334,806,375 
stock previous year. The earnings for the year ended 
Dec. 31, 1913, of the entire Bell Telephone system, in the 
United States, including the combined statement of earn- 
ings of the associated Beil operating companies and the 
parent company, excluding all duplications between com- 
panies, compare as follows: 

1913. 1912. 1911. 


Gross earnings . $215,572, 822 $199, 172,154 $179,477, 998 






OpeTateR ..cccccccece 75,404,002 65,246,677 60,085,425 
Cur. maintenance .... 2,442,929 31,762,636 30,184,522 
Depreciation ......... é 991 34,942,802 28,655,832 
WED a wencccdes ec0e 11,296,237 10,333,349 8,965,922 
Total expenses ....... 156,883,299 142,285,464 127,891,701 
Net earnings ......... 58,689,523 56,886,690 61,586,297 
Interest ........ eeves+ 16,652,624 14,205,365 13,610,860 
Net profits ............ 2,036,899 42,681,325 37,975,437 
Deduct dividends ..... 30,301,705 29,460,215 25,906,876 
BED avec ccccevcccs 11,735,194 13,221,110 12,008,561 

In his remarks to stockholders President Vail says, 
in part: “The proprietors of the American Telephone 


and Telegraph Company should rest quietly and not 
be scared or frightened into sacrifices of their securi- 
tles. Whether Government purchase be ultimately de- 
cided upon or not, the property is well worth more than 
the market price of its securities. This is not mere 
assertion; it is an established fact. Friendly and un- 
friendly appraisals of the various properties have beea 
made. In no instance has the appraised value been 
placed below the book value, while in most instances 
it has been placed in excess. This excess :n value will 
continue so long as public utilities are allowed to earn 
fair returns on the value of their property or on their 
investments. Our opposition to Government operation 
and ownership is not based on pecuniary, partisan, 
prejudiced, or personal reasons. It is because of our 
interest in the upbuilding of a great public utility and 
its preservation. We are opposed to Government own- 
ership because we know that no Government-owned 
telephone system in the world is giving as cheap and 
efficient service as the American public is getting from 
all its telephone companies. We do not believe that 
our Government would be any exception to the rule. 
There are no sound reasons given or real advantages 
promised for Government ownership and operation 
which do not apply to or cannot be secured by Gov- 
ernment regulation. Private initiative, invention, en- 
terprise, risk, spurred on by the incentive of reward, 
have changed the face of the world, and the resulting 
unearned increment largely constitutes the wealti: of 
nations. Without it many of the great scientific indus- 
trial developments would have remained scientific curi- 
osities, even if they hade been evolved at all. Gov- 
ernment administration is more or less a game of 
politica, and while with Government operations it may 
sometimes be possible to have efficiency, it will always 
be impossible to have economy. The Government-owned 
European telephone plants, notwithstanding the low 
price of foreign labor, are carried at a much higher 
cost than those of the Bell system, and yet every one 
of them use the Bell system as a model. The book 
value of the plant of the Bell system per station is less 
than 60 per cent. that of Belgium, less than 75 per 
cent. that of Austria, about 8 per cent. that of Ger- 
many, Great Britain, and Switzerland, and all of them 
Government owned. The success of the parcel post has 
been set up as a reason for the Government operation 
ef the telephone and telegraph. Why it should be is hard 
te understand. The two services have nothing in com- 
mon and are in no way comparable."’ 
*?. ¢ 


AMERICAN WATER WORKS AND GUARANTEE 
COMPANY. The new corporation which will, under 
the reorganization plan, take over the American Water 
Works and Guarantee Company will have a capitali- 
zation consisting of $10,000,000 7 per cent. cumulative 
first preferred, of 5,000,000 will be issued at 
once; $20,000,000 6 per cx participating preferred, $10,- 
000,000 of which will be $10,000,000 common 
stock, of which $7,000,000 issued, and $20,000,000 
collateral trust 5 per cent. twenty-year bonds, $6,250,000 
of which will be issued and $4,70),000 to be available 
as collateral. The new company will take over all the 
properties and assets of th: American Water Works and 
Guarantee Company excep! the cash, stock, notes, and 
the floating indebtedness of the Twin Falls, North 
Side Land and Water Company, the Twin Falls, Salmon 
River Land and Water Company, the Twin Falls-Oakley 
Land and Water Company, and the Sacramento Valley 
Irrigation Company and the stock of the California- 
Idaho Company. Final order of sale of American Water 
Works & Guarantee Company, preliminary to its reor- 
ganization az American Water Works & Electric Com- 
peny, fixes date of sale as April 15 at 2 P. M. in Pitts- 


whic > 


issued; 


will be 








burgh. The property is to be sold as an entirety and 
each bidder must deposit a certified check for $100,000. 
No bid under $1,000,000 will be accepted and within 
fifteen days after sale successful bidder must pay 
$500,000 cash or its equivalent, or deliver as security for 
payment of the purchase price releases of. approved 
claims or receipts for dividends payable upon such 
claims to the principal amount of $10,000,000. The ba!- 
ance of the purchase price will be payable four months 
after the sale. An inventory of the company is to be 
filed with the court not later than April 7. It ts im- 
probable that any bid besides that of the Reorganization 


Committee will be made at the sale. 
. > . 


CENTRAL STATES ELECTRIC CORPORATION. 
(Cleveland Electric Illuminating Co.) 


1914. 1913. Increase. 
February gross............ $412,008 $354,836 $58,067 
Net after taxeS....ccee0+-- 211,04 181,573 29,472 
12 months’ gross...........+ 4,114,335 3,330,080 784,304 
Net after taxes............ 1,987,780 1,559,156 428,623 


CHICAGO CITY RAILWAY.—The company reports 
for the year ended Dec. 31 last as follows: 

1913. Increase. 

GrosS CArningSs .....cecccesveeses+ $11,730,443 $401,462 

Operating expenses ..... coeccece 9,931,721 445,508 

Net e@rmings ..0sccccsccccccece ° 1,803,722 45,564 


The City of Chicago's peepertion of the earnings was 
$992,047, against $966,987 in the previous year. The bal- 
ance applicable to dividends was 10.71 per cent., com- 
pared with 11.01 per cent. in 1912. After deductions for 
dividends the surplus amounted to $40,354. 


7- t+ « 

COLUMBUS GAS AND FUEL.—Official announce- 
ment is made of the completion of negotiations between 
the Columbus Gas and Fuel Company and the Ohio Fuel 
Supply Company, by which the latter will take over ail 
domestic distributing systems and natural gas meters 
of the latter in Columbus, Ohio, and suburbs. About 
10,500 meters are included in the deal. Columbus Gas 
and Fuel will take over this property on a basis of $1,- 
150,000, and in exchange will turn over to Ohio Fuel 
Supply Company all its plants and business in country 
including Pickerington, Thurston, Grove City, 
Lockbourne, and North Baltimore, with all its field 
lines and gas leases in Licking, Knox, Fairfield, and 
Hocking Counties on a valuation of $680,000. The dif- 
ference of $470,000 to be paid by Columbus Gas and 
Fuel will not require any new financing, as $100,000 
will be paid at once, and the balance Jan. 1, 1915. The 
Ohio Fuel Supply will sell natural gas at wholesale to 
the Columbus company on a basis, delivered at the city 
limits, of 15 cents a thousand cubic feet the first year, 
16 cents the second year, 16% cents the third year, 17 
cents the fourth year, 17% cents the fifth year, 18 cents 
for the five years thereafter, and after ten years at 20 
cents a thousand cubic feet. The Ohio Public Utilities 
Commission has approved the contracts, which will 
become effective April 1. 


towns, 





* et @e 
DAYTON POWER & LIGHT. 

1914. 1913. Increase. 
February TOSS ....se00+-. $84,065 $70,517 $13,538 
Operating expenses ...cee-. 46,367 34,977 11,390 
Net earnings ..... ccccesecce 37,688 35,540 2,148 
Surplus after chgs...... e 12,528 12,881 *353 
Output K W hours.... - 2,407,081 1,930,726 476,365 


*Decrease 


. 
DETROIT EDISON co. 
14. 1913. Increase. 
February gross omnes $467,417 $85,918 
Surplus after chgs. ........ 175,720 152,923 22,797 
Balance after deprec....... 134,920 112,123 22,797 
Two months’ gross........ 1,156,661 967,990 188,671 
Surplus after chgs.... 292,159 328,172 68,987 
Balance after deprec....... 308,000 244,002 64,007 
ee 
GRAND RAPIDS RAILWAY— 
1914. 1913. Decrease. 
FM, Me canidtnecbsces coca $102,585 $104,563 $1,978 
Net after taxes. ocbocececccees 37,442 44,632 7,190 
Surplus after charges....... 23,827 29,896 6,069 
12 months gross..........+e+ 1,209,426 1,246,432  *%52,904 
Net after taxeS.........+++- 490,607 535,202 44,595 
Surplus after charges....... 325,005 360,031 34,936 
Balance after preferred divs. 250,005 285,031 34,936 
*Increase. , 
om . . 
INTERBOROUGH RAPID TRANSIT.— 
1914. 1913. 1912. 
February gross . $2,768,498 $2,600,261 $2,636,084 
Net after taxes......... 1,554,621 1,383,375 1,404,613 
Other income ....+++++. 42,981 30,521 2,316 
Total income .......... 1,597,602 1,413,896 1,433,900 
Surplus after charges... 698, 459 508,46 517,377 
Passengers carfied ..... 53,797,368 50,702,670 51,212,415 
Eight months gross.... 21,701,821 21,240,744 20,321,140 
Net after taxeS......... 11,789,765 11,097,020 10,397,868 
Other income .......... 413,973 270,491 250,366 
Total income ........ 12,208,738 11,367,511 10,648,234 
Surplus after charges.. 4,723,789 4,018,494 4,324,120 
Passengers carried . 423,117,688 414,367,154 394,827,602 
* ee 


MOBILE ELECTRIC COMPANY (controiled by the 


Standard Gas & Electric Company.)—Reports for the 
twelve months ended Jan. 31, 1914— 

1914. 1913. Decrease 
Gross earnings......... eesee $378,953 $379,900 $947 
Expenses and taxes........ 105,947 204,522 8,575 
Net earnings. .........0sce06 183,005 175,378 *7,627 

*Increase. 
*ee 


NEW YORK RAILWAYS.—The 
earnings for the month of January 
as follows: 


company reports 
and seven months 


1914. 1913. Increase. 
GUE. ncacannsennece e+ eee e$1,165,858 $1,160,813 $5,045 
Net after taxeS..........-. 320,830 334,459 %13,629 
Other income .....cscese. 30,381 33,591 *3,216 
Total IMCOIMEe ....ccccerees 351,211 368,050 *16,839 
Net income available for 
interest on adj. bonds.... 73,924 89,058 *15,134 
Seven months’ gross ...... 8,341,012 8,228,159 112,853 
Net after taxes.........e+. 2,489,076 445,420 43,656 
Other income coos 226,326 "959, 860 *33,084 
rotal income ........ eoesee 2,715,408 2,704,779 10,622 
Net income ....ccces oe 778,089 730,324 27,765 


*Decrease. 
To net income for the seven months is added net 
surplus, as adjusted Dec. 31, 1913, of about $14,273, mak- 


ing total net income for the seven months available 


for interest om the adjustment income bonds $792,362. 





Operating expenses include reserves imposed upon the 
company by order of the Public Service Commission, 
now in litigation, 


* ees 

NORTH AMERICAN COMPANY.—The company has 
issued its report for the year ended Dec. 31, 1913. The 
income account compares as follows: 

1913. 1912. 1911. 1910 

Total receipts..... $2,369,742 $2,344,470 $2,105,993 $2,105,003 
Rent, taxes, &c... 282,180 213,243 249,127 251,618 
Undiv. profits..... *2,087,562 2,131,227 1,856,866 1,853,385 
Dividends ........ 1,489,665 1,489,665 1,489,665 1,489,665 
Surplus ........+. SU7,807 641,562 367,201 363,720 

Equal to 7.01 per cent. earned on $29,793,300 capital 
stock outstanding as compared with 7.15 per cent. 


earned on the same stock previous year. 

President James Campbell says: “‘ The fact that the 
subsidiary companies in which your company is inter- 
ested appropriate large reserves each year for the pres- 
ent maintenance and future preservation of their physl- 
cal properties should not be without its influence on the 
value of your equities. Many other public utilities are 
at present operated under the assumption that a pro- 
vision for ordinary maintenance is sufficient to arrest 
depreciation. Examination, however, of the causes 
leading to the abandonment of varous items of physicat 
property shows that in the majority of instances the 
replacement becomes necessary before the item has 
been worn out. Maintenance will do little other than 
permit the realization of the expected life, whereas de- 
preciation is designed to insure the replacement which 
will increase the useful life of the property. 

s- «es 

PACIFIC POWER AND LIGHT COMPANY.—The 
company reports for the year ended Dec. 31 last as fol- 
lows: 1913. Increase 
Gross earnings ... .$2,852,060 $305,160 
Operating expenses and taxes » 1,578,072 130,829 








BOO GIG boos vtccecceccccocsesee . 1,273,988 17 
UE GID “6 oka ccccacccrcoccusctoe 512,786 : 
CREE n-onceéses éodedéne 761,202 142,065 
. > — 
PORTLAND RAILWAY, LIGHT & POWER 
1914 1913. Increase. 

Jan, gross..... eeesae $582,610 $29,012 
Net after taxes. Dae eeeeebeoces 305,324 21,935 
Surplus after charges....... 042 130,368 1,674 
12 months gross..........+. 6,752,754 6,664,693 88,061 
Net after taxes........+e00- 3,447,367 3,338,534 108,833 
Surplus after charges....... 1,418,505 1,561,217 *142,712 

*Decrease. 


* se . 
REPUBLIC RAILWAY AND LIGHT.—The 
and subsidiary companies report for February: 


company 


1914. Increase, 

Gross earnings ...... ‘ $234,971 $6,558 
Operating expenses and t taxes..... . 139,485 1,159 
Net earnings ..... ddées ees 95,486 5,398 
Interest ..... SeANeeddehs eae bade ecdedae 44,762 *1,114 
GENE ockacscdcdccvccccesc esses 50,724 6,513 

Two months ended Feb. 28: 
I ES edit Cadcdcacncosccas +» 492,949 20,198 
Operating expenses and taxes........ 291,763 4,871 
Bee GRE 6c ccccccccséccecccsaceecs: See 15,324 
BORER cc cccccccccconce 87,851 *3,841 
GEERT: oi 0.csccscers biinesees 113,335 19,165 

Twelve months ended Feb. 28 
CED GID doccccccc ese ccvccccecs 3,017,865 278,565 
Operating expenses and taxes..... 1,848,835 199,648 
Net @CarningS .....ccsccecssccsosse «+e» 1,169,080 78,917 
Tmterest ..ccccccecsceccoccesscccces .»« 532,423 788 
ED cancdededesenceses eensenes .ss 636,607 78,131 

*Decrease. 

* es s 

UNITED LIGHT & RAILWAYS COMPANY.—Com 

parative consolidated earnings statement for twelve 


months ended Jan. 31. Subsidiary companies: 








1914. 1913. 

Gross earnings ..... $6,009,721.63 $5,377,342.28 
*Operating expenses, 

BE. cvcccseccceccece 3,711,749.70  3,155,727.69 
Net earnings....... 2,387,971.93 2,221,614.59 
Interest, &c........ 1,219,232.16 1,123,711.12 
Net profits ........ 1,168,739.77 1.097.903.47 70,836.30 

*Includes maintenance and Iederal income tax 
cf * : 


WASHINGTON, BALTIMORE & ANNAPOLIS 
ELECTRIC RAILWAY CO.—Reports for February 


1914. ar Ls 
Gross earnings ....... ‘s $53,076 393 
Net operating revenue . fap AT 17,261 ey 
Deficit after taxes, interest, &c...... 4,147 2,010 
From Jan. 1 to Feb. 28: 
Gross earnings ......... : 110,766 10,201 
Net operating revenue .......6..s.05 39,173 4,248 
Deficit after taxes, interest, &c...... 5,531 6,017 


No Income Tax a 


SAFETY 
MARKETABILITY 
COLLATERAL VALUE 


American Light and Traction Com.,...12.90% 
Pfd...... 5.50% 





American Gas and Electric oom. corecee 480% 
oreee 6.285% 

American Power and Light a" coseee 5.385% 
Peer 

American Public Utilities Com..... ... 5.55% 
” “as - a 6.06 «<6: ee 
Cities Service Co. ere 
epee 7.75% 

Commonwealth Power, Ry. & = Com. 6.65 % 
ee 7.35 % 

Southern California Edison Com... 5.60 % 
7 ” - Pfd....... 5.05% 
8.50 % 


United Light and Railway Bs 4 ots. ¥0 6 & 
ae 7.50 % 


H.F. MCCONNELLS co. 


Let us mail you our quotation sheet “T” 
25 Pine St. Phone 6064 John New York 
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Utilities Securities 





Yransactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 


Name. Market. 
ALT., G. & ST. L. T. 5s..St. L. 
Cities ......New Orleans 
Cities pf....New Orleans 
Cities pf....Philadelphia 
. Gas Co. of N. J....Phila. 


Am. Gas col. tr. 6S..... Phila. 
Am. Gas & Elec. 5s....Puhila. 
Am. Gas & El. 5s, small.Phila. 
Am. Railways .......... Phila 
Am. Railways pf........ Phila. 
*Am. Tel. & Tel........Boston 
**Am. Tel. & Tel....... Boston 
*Am. Tel. & Tel..,...... Phila. 
Am, Tel, & Tel. 4s..... Boston 


Am. Tel. & Tel. cv.4%s. Boston 
Anacostia & Potomac 5s. Balt. 
Aurora, E. & C. pf......Cleve. 
Aurora, E. & C. 5s...... Cleve. 
BALT., C. & E. M. 5is....Balt. 
Balt. Elec. 5s, stamped... Balt. 
Balt. Traction 
Bay Counties Power is..S. F. 
Bay Counties Power 6s..58. F. 
Bell Telephone ......Montreal 
Bell Telephone ....... Toronto 
Bell Telephone 5s....Montreal 
Bham R., L. & P. 4%s...N. O. 
Boston BPlevated 
Boston & Wor. pf..... Boston 
Brazilian L., T. & P..Montreal 
Brazihan T., L. & P..Toronto 
CAL. G. & EL. g. m. 5s..S. F. 
Cal. G. & El. un, 5s...... Ss. F. 
Canada L. & P. bonds... Mont. 


Capital Traction..Washiagton 
Capital Trac. 5s........ Wash. 
Cent. Cal. Trac..... San Fran. 
Cent. Ry. B. 1st con. 5s. Balt. 
Chicago City Ry. 5s...Chicago 
Chi. City & Conn. pf..Chicago 
Chi. City & Conn, 5s..Chicago 


Chicago Gas 5s....... Chicago 
Chicago Ry. Inc. 4s...Chicago 
Chicago Rys., Ser. 1...Chicago 
Chicago Rys., Ser. 2...Chicago 
Chicago Rys., Ser. 3...Chicago 
Chicago Rys., Ist 5s. Baltimore 
Chicago Rys. Ist 5s...Chicago 
Chicago Rys. 5s, A....Chicago 
Chicago Rys. 5s, B...Chicago 


Chicago Tel. 5s....... Chicago 
Cicero Gas 58......... Chicago 
*Cincinnati G. & Elec..... Cin 


Cc., N. & C. L. & T..Cincinnati 
Cincinnati St. Ry. ..Cincinnati 
Cities Service ...... Columbus 
Cities Service pf....Columbus 
City Elec. 5s.........8an Fran. 
City & Sub. (Balt.) 5s...Balt. 
City & Sub. (Wash.) 5s. .Balt. 
Cleve., S. W. & Col. pf..Cleve. 
Cleveland St. Ry.....Cleveland 
Columbia Gas & Elec..Cincin. 
Columbia Gas & Elec.pf.Pitts 
Columbus G. & F...... Cincin. 
Columbus G. & F...Columbus 
*Columbus G. & F. pf. .Cincin. 


*Col. G. & F. pf..... Columbus 
Com. Edison ......... Chicago 
Com, Edison 5s....... Chicago 
Con. Gas 4%s........ Baltimore 
Con. Gas 5s......... Baltimore 
*Con, Power ....... Baltimore 
**Con. Power .......Baltimore 
*Con. Power pf...... Baltimore 
**Con. Power pf....Baltimore 
Con. Power 4%...... Baltimore 
Con. Trac. of N. J...... Phila. 
*Consumers’ .Gas...... Toronto 
Cumb, Power pf....... Boston 


DETROIT UNITED. .Montreal 
Detroit United.........Toronto 
Duluth-Sup, Trac......Toronto 
EDISON ELECTRIC. ..Boston 
Edison El. rcts. 1st pd..Boston 
Edison El. Co. 5s.....New Or. 
Elec. Bond Dep. pf..Columbus 
Elec. & People’s 4s...... Phila. 
El. & People’s 4s, small. Phila. 
Elkhorn Fuel........ Baltimore 
Elkhorn Fuel pf.....Baitimore 
Elkhorn Fuel 5s.....Baltimore 
Elkhorn Fuel 5s ($500)... Balt. 
FAIR. & C. TRAC. 5s...Balt. 
Fairmont Gas....... Baltimore 
Fairmont Gas pf....Baltimore 
Ft. W. & W. V. T. 5s...Phila. 
GAL.-HOUST. ELEC..Boston 
Gal.-Houst. Elec. pf....Boston 


Georgetown Gas 5s...... Wash. 
Ga. Ry. & Electric..... Boston 
Ga. Ry. & Elec. pf..... Boston 


Gt. West. Power 5s....San F. 
ILL, TRACTION.....Montreal 
*Iil. Traction pf...... Montreal 
Interstate Rys. 4s...... Phila. 
K. C. HOME TEL, 5s...8t. L. 
Keystone Tel..... Philadelphia 
Keystone Tel. pf........ Phila. 
Keystone Tel. ist 5s..... Phila. 
Kinloch L, D. Tel. 5s.8t. Louis 
Knox. Ry. & L. ref. 5s.New O. 
LACLEDE GAS Ist 5s..St. L. 
Lake Shore Electric.....Cleve. 
Lehigh Val. Transit.....Phila. 
Lehigh Val. Trans. pf... Phila. 
Lehigh Val. Tran. Ist 5s. Phila. 
Los Ang. Gas & E. 5s..San F. 
Los A. Gas & E. Corp. 5s..8. F. 
Los Ang. Ry. 5s..Los Augeles 
Les Ang. Ry. 5s....Sam Fran. 





Sales. 
$2,000 
19 
469 
5G 
5 
$1,000 
8,000 
$1,100 
56 
53 
1,800 
8,677 
20 
$67,000 
$52,400 
$2,000 
105 
$7,000 
$2,000 
$8,000 
$1,000 
$6,000 
$1,000 
131 
32 
$6,000 
$7,000 
179 
10 
6,784 
8,665 
$3,000 
$16,000 
$5,000 
15 
$1,000 
130 
$1,000 
2,000 
110 
$10,000 
$10,000 
$16,000 


$16,000 
$1,000 
$8,000 
$5,000 
$6,000 
53 


10 

86 

10 

19 

435 
145 
$1,000 
6 


$2,000 
$200 
334 

100 
$23,000 
$1,000 
$3,000 
499 

47 
$14,000 
97 

45 

$500 

st 

3 
$13,000 
12 

30 
$8,000 
$2,500 
25 

110 
$2,000 
$6,000 
$2,000 
$2,000 
100 
115 
233 
$8,000 
$2,000 
$2,000 
$4,000 
$6,000 


High 
89 
3542 
63 
62% 

102% 
102% 
8635 
86% 
38% 
102 
122% 
123% 
122% 
881g 
99 
90% 
78% 
100% 
100% 
99 

10414 

101 

101% 

151 

152 

99 
90% 
2% 

38 
8254 
825% 
102% 


33 
103% 


102% 
102% 


. Low. 
89 
35% 
61% 
62% 

102% 
102% 
86 
85% 
38% 
102 
121% 
122% 
122% 
88% 
97% 
99% 
76 
99% 
100% 
98% 
10444 
100% 
101% 
150 
151 
99 
90% 
82 
38 
17% 
78 
101 
9435 


Last. 





Name. Market. Sales. High. Low. Last. 
MACKAY COS...... Montreal 138 «685 4% 8 
Mackay Cos...... -+s.-Toronto 382 8% SS %% 
Mackay Cos. pf...... Montreal 110 68% 68% 68% 
Mackay Cos. pf....... Toronto 46 68% 68% 68% 
Macon Ry. & Lt. 5s...... Balt. $4,000 98 98 98 
Mfrs. Light & Heat..... Pitts. 2,831 53% 51% 53% 
Maryland Elec. 5s..Baltimore $2,000 98% 98% 98% 
Mass, Electric.......... Boston 2is 12 11 11% 
Mass. Electric pf..... Boston 130 62 614 61% 
Mass. Gas. ...cccccccees Boston 1,155 93% 93 98 
Mass. Gas pf.........-.. Boston 349 «(96 94%, V% 
Mass. Gas 4%s, 1929....Boston $5,000 96% 96% 26% 
Mass. Gas 4%s, 1931....Boston $4,000 95% 95% 95% 
Memphis St. Ry. 5s..New Or.. $1,000 96 96 96 
Met. W. 8S. El. ext. 4s....Chi. $31,000 79 76% 78% 
Met. W. 8S. El. gold 4s....Chi.$137,000 83% 980 8314 
Mex. Lt. & Power....Toronto 5 41 41 41 
Mex. Mor, Power....Montreal 1 6 6 6 
Miss. River Power pf..Boston 158 69% 68% 68% 
Miss River Power 5s..Boston $8,000 84% 83% 84% 
Mon. Val. Traction. .Baltimore 100 6&0 60 oO 
Mon. Val. Traction is....Balt. $11,000 94 93 04 
Mont. L., H. & P...Montreal 1,715 226% 224 22514 
Moat. Tram. deb....Montreal $600 83 82% 82% 
Mont, Tram deb.,(ex int.)Mont. $3,700 82 80 80 
Mont. Tram. Power..Montreal 835 40% 38% 358% 
NEWARK P. RY. 5s....Phila. $3,000 105 105 105 
*New England Tel..... Boston 58 138 137% 138 
**New England Tel....Boston 57 139% 139 130% 
New Eng. Tel. 5s, 1932.Boston $28,000 101 1001%4 100% 
N. O. City & Lake 5s.New Or. $3,000 105 105 105 
N. O. Ry. & Lt. 4%s..New Or. $37,000 81% 80% 9% 
Norf. & Ports. Trac. 5s..Balt, $5,000 87 87 87 
Nor. Cal. Power 5s.San Fran, $3,000 99% 99% 99% 
Nor. Ohio T. & L. pf....Cleve. 15 99% 98% 98% 
Nortn Texas Elec. pf..Boston 35 «696 96 96 
OAKLAND, A. & E..San Fr. 8 45 45 45 
Ogden Gas 5s......... Chicago $1,000 95% 95% 95% 
Omnibvs Cable Ry. 6s.San Fr. $11,000 100% 100% 100% 
Ottawa L., H. & P..Montreal 207 151% 150 150 
Ottawa L.. H. & P. rts..Mont. 946 12% 11% 12 
FACIFIC ELEC. 5s..Los Ang. $1,000 100% 100% 100% 
Pacific Elec. Ry. 5s.San Fran. $6,000 100% 100 100% 
Pacific Gas & E...... Chicago 2 40 40 40 
Pacific Gas & E....San Fran. 8 42% 42% 42% 
Pacific Gas & E. pf..San Fr. 2 86 85% 86 
Pacific Gas & E. 5s....San Fr $30,000 87% 87 87% 
Pac. Tel. & Tel. pf....San F. 6 89 89 89 
Pac. Tel. & Tel. 5s....San F. $16,000 98% 97% 97% 
*Penn. Water & Power.. Balt. 445 76 75 76 
People’s Gas ......... Chicago 1,495 124% 122% 124% 
People’s Gay ref. 5s..Chicago $23,000 100% 100% 100% 
People’s Water 5s.....SanF. $4,000 58 58 58 
Philadelphia Co ........ Phila. 487 42 42 42 
Phila. Co. 5 p. c. pf....Phila. 3 40 4 40 
Phila, Co. 6 p. c. cum.pf. Phila. 50 444% 44 44 
Phila, Co. con. 5s...... Phila. $2,000 91 91 91 
Phila. Electric ........ Phila. 2,952 26% 26% 26% 
Phila. Electric 4s....... Phila. $11,000 82% 8&2 821% 
Phila. Elec. 4s, small..Phila. $1,200 8&8 82 83 
Phila. Electric 5s....... Phila. $13,500 102% 102 102% 
Phila. Rapid Transit... .Phila. 520 19% 19 191% 
Phila. Rap. Tran, ctfs..Phila. 1.940 19% 18% 18% 
Phila, Rap. Tran. 4s...Phila. $1,000 99% 99% 99% 
PORE. TEBSHON 20cccccsecs Phila, 161 81% 81% 81% 
Portland Ry. ref, 5s....Balt. $8,000 100% 100% 100% 
Porto Rico Rys....... Toronto 100 67% 867% 67% 
Porto Rico Rys. pf...Toronto 20 108% 108 103 
Potomac Elec. con. 5s..Wash. $4,000 100% 100% 100% 
Public Service......... Chicago 42 80 79 79% 
Public Service pf.....Chicago 309 100 99 86100 
QUEBEC RY........ Montreal 1,767 15% 15 15 
Quebec Ry. 5s....... Montreal $10,300 53 52 52 
RIO J. T. L. & P. 5s.Toronto $10,000 94% 94% 
SAC. EL. GAS & RY. 5s.S. F. $2,000 101% 101% 101% 
8. F., 0. & S. J. con. 588. F. $8,000 100% 100% 100% 
8. F. & 8. J. V. 5s..... Sun F. $1,000 106% 106% 100% 
Seattle Elec 5s......... Boston $2,000 102% 102% 102% 
Shawinigan W. & P..Montreal 707 138) «6137 )= | 137 
Shawinigan W. & P. rts.Mont. 3,826 1% 19-16111-16 
South Side El. 4%s...Chicago $38,000 95 94% 04% 
Spring Val. Water..... San F. 480 53 52 53 
Spring Val. W. g. m. 4s..8S. F. $21,000 92% 92% 92% 
Standard Gas & E. 6s..Phila. $6,000 91% 91% 91% 
*TORONTO RY. ....Montreal 219 189 137% 137% 
*Toronto Ry ......+.- Toronto 190 139% 137% 137% 
Twin City..... ++ss++--Montreal 5106 106 16 
WE Meo anesovctcces Torunto 162 106% 105 106 
UNION GAS........Pittsburgh 10 137 137 137 
Union Traction. ...Philadelphia 72 45% 44% 44% 
United Cos. of N. J..... Phila. 22 228 +228 228 
United Gas Imp...Philadelphia 1,327 85% S4% S% 
United R. R. 4s..... San Fran. $29,000 58 57 57% 
United Ry. & Elec...Baltimore 1,04 26% 26% 20% 
United Ry. & Elec, 4s....Balt. $17,000 83% 83% 83% 
United Ry. & EL. inc. 4s..Balt. $9,000 63% 63% 63% 
United Ry. & El. ref. 5s..Balt. $500 87% 87% 81% 
U. R. & El. ref. 5s, small.Balt. $1,100 87% 87% 87% 
United Rys. 4s, t. c..... Phila. $3,000 74 74 74 
United Rys. Inv. 5s..... Phila. $8,000 76 76 76 
United Rys. of St. L..St. Louis oe 11 11 
United Rys. of St. L. pf..St. L. 148 38% 38 38% 
Un. Rys. of St. L. 4s.St. Louis $5,000 70% 70% 70% 
VAL. COUNTIES P. 5s..S. F. $2,000 100 100 100 
Va. Ry. & Power 5s....... Balt. $12,000 91% 91% 
WASH., BALT. & A....Cleve. 100 98% 9% 9% 
Wash., Balt. & A. pf...Cleve. 48 3 M% «2 
Wash., Balt. & A. ist 5s.Balt. $8,000 84 84 84 
Wash., Balt. & A. ist 5s.Clev. $19,000 8% 84% 8% 
Washington Gas ......- Wash 8ST & 82% 8S 
Washington Gas 5s..... Wash. $3,500 107% 107 107 
Wash. Ry. & Elec. pf..Wash. 20 87% 8&7 37 
Wash. Ry. & Blec. 4s...Wash. $3,000 824% 82% 82% 
Wash. Ry. & E. 5s, sm.Wash. $500 83% 83% 83% 
Wash.-Va. Ry. pf...... Wash, 23 6 65 65 
West End St. Ry......Boston Wl 73% 7 73% 
West End St. Ry. pf...Boston 6 914 93% 98% 
West. Can. Power 5s....Mont. $1,500 83 83 8% 
Western Ohio Ry. 5s....Cleve. $13,000 88% 88% 84 
Western T & T. 5s....Boston $41,500 97% 96% 6% 
Western Union ........ Boston 1,211 683% 63% 63% 
Western Union.......... Phila. 10 6% G% 68% 
Western Union rights..Boston 44,126 .10 @ .U8 
West Kootenay P. & L..Mont. 20 104 104 16 
West Penn Power pf... Pitts, 2 6% WH 63% 
Winnipeg Elec. 5s....Montreal $3,000 102 102 102 
YORK RYS. pf...Philadelphia 48 33 82% 32% 
York .Rys. 5s,...Philadetphia $1,000 93% 93% 5% 


*Ex dividend, 


With dividend. 








News Digest 


FORECAST AND COMMENT 


SENATOR OWEN.—iIt is the 








pu of us 
to enact destructive legislation, but, s , to per- 
fect a measure under which the legiti ictions of 
the New York Stock Exchange ] Exchanges 
may be preserved and f For 
myself, I have not agreed with thos rs of the 
committee like Nelson, Bristow, and Reed, who have 
looked upon the Stock Exchange as gambling 
place. I recognize its 1 fulness g market 
place and its service in |} nto the 
country and distributing « 1 into s ugh- 
out the country. The ; ner now are 
whether the Exchang ‘ I er ad- 
vantage if incorporated, lifu sion of 
the Postal Department. Wé« é testimony 
regarding the Exchange and its 1 sessions 
of the Pujo Committee, ar no f te we 
have desired most of all to : f Stoc Ex- 
change people their argume! n f present 
organization and methods the i after 
hearing them we requested M ent his 
argument favoring incor; that 
we will report the bill bef 
B. F. YOAKUM.—Thers ‘ sability 


of railroad securities being subje 
one established authorit; 
or different States, some 





S super- 


vising their issuance. A would 
be preferable as to interstate ld sim- 
plify the work. It would ol é ie of di- 
vergent views as to nex ity f es to 
carry on development. add s asked 
for by interstate carriers rogett al ap- 
proval of securities there should found 
to establish effective co-o; tion be rnment 
and railroads. Among oth hing vould lead to 
cheaper money for railroad ! yf proper- 
ty and facilities, and would enable th: eonom- 
feally handle business. Thx lroads 
is as much a factor in cos ' of 
coal and other things they nsumed 


in 1913 could have been pu sed ton 


less, it would have meant 000. Re- 
duction of 1% per cent. px in 1 $11,- 
000,000,000 funded debt would effect « nnual saving 
in cost of transportation of $165,000,000 e eco- 
nomic waste. Each one half of 1 per tion in 
interest would mean a savir of $3 um, 
or $5,000,000 more than | er rall- 
roads for carrying mails |! ; ( ernment 
should approve a railroad security effect, 
morally speaking, indors« and k approval 
should make such a bond sell at tl interest 
current for gilt-edge securities, there} ost of 
transportation. 
¢¢e 
TRON AGE.—The hopes of the Ze have 
centred of late in the renewed acti has al- 
ways come with the advance of Sprin; ir realiza- 
tion is deferred. The railroad situati harged with 
nonth 


upsetting the calculations for 1914 that up to a 
ago seemed better in iron and steel t nm mos 
industries. While the rate at whicl 
coming in promises the continuance of 





evident 


of mill operations for a few weeks, that 
early April must bring larger buying if iiment is to 
be averted. ‘There are also involved s: ntracts for 
second quarter delivery made at $1 a higher than 
the basis of current shipments. Specif tions will not 
come forward on these if other mills selling 
at lower prices, and the tendency is now admittedly that 
way. It is evident that a good many foundries overshot 
their pig iron needs in their December and January 
buying, as shipments are now being held up in an in- 
creasing number of cases. 
* ¢ . 

PRESIDENT WILLARD (of the B & Ohio. )— 
We need an increase of net earnings and ggested gen- 
eral advance in freight rates as best means of securing 
it. The commission evidently has thought it might be 
feasible and desirable for us to get add ul revenue 
by ceasing to pay certain allowances for ling cars 
and other services for which we now pay ppers and 
to begin to charge for certain services wl we now 


> part either 
practices sug- 


render free. Railways have taken no : 
for or against extensive changes in 


gested. It would seem, therefore, that the wise and 
fair course for the commission to tal 1d one which 
would be best for business interests as well as for 
railways, would be to grant increases Ir s, provided 
for in tariffs which Eastern roads alread ve on file. 
If the commission’s final decision regardir these prac- 
tices should result in further increases in carriers’ net 
revenues, it could, of course, make such reduction in 
rates as it considers justifiable. 
> e a 
IRON TRADE REVIEW.—New business in iron and 
stee) is moving within more conservative limits at the 
present time, and the undertone of the n t is not so 
favorable. Some leading makers are looking to the 
normal opening of business in the Spring to revive the 
flagging interest shown by buyers. Specifications against 
contracts remain favorable and are supporting mill 
operations on their recent basis. The railroad side of 
the situation still is lagging, but new car orders and 
inquiries the past week have made a better showing. 
> o > 
STUYVESANT FISH.—A great cause for the present 
slackening in business lies in the apprec ion of those 
conducting business, big and little, of what an awful 
amount of taxes they are directly pay Precisely as 


s by raising 
stomers by 


landlords pass their taxes on to their tenar 
rents, so business men pass theirs on to ci 
raising prices. 


* ¢ . 
NATIONAL CONDUIT AND CABLE COMPANY.— 
General trade and industria! activity remains on a scome- 
what contracted scale, and business expansion mukes 
slower progress than was hoped for a few weeks ago. 
There will undoub*edly be a better consumptive demand 
for materials generally when mild Spring weather brings 
along with it fresh incentives to enlarge the sphere of 
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all business enterprise, but at present there is disap- 
pointment over the hesitation displayed. Improvement 
would soon be realized were there less uncertainty as to 
what new laws affecting business are to be enacted at 
Washington. The attention of the country has been 
focused on the activities of the lawmakers for a long 
time, and until the legislative attitude is more favorable 
to trade and industry the country will have to struggle 
along severely handicapped by more or less adverse con- 
ditions. In the meantime conservatism is apt to be pro- 
nounced, and the definite trend of business may be ex- 
pected to be wavering in character until the outlook 
becomes more encouraging for all legitimate enterprise. 
Crop prospects will soon figure as a factor in the situa- 
tion, and if they should indicate promising results for 
another year it will contribute greatly in creating a good 
basis for healthy trade. New developments are awaited 
with decided interest. 
7 . > 

DAILY IRON TRADE.—Buffalo pig iron makers 
have advanced a!l grades, for second quarter delivery, 
about 50 cents « ton, and Eastern makers have posted 
a similar advance for third quarter delivery, but market 
is dull at other centres. 

oh ee. 

MARSHALL FIELD & CO.—General orders for dry 
goods and notions indicate a healthful replenishing of 
retail stocks throughout the country. Spring business 
is running about even with that of the same period of 
@ year ago, and a larger number of buyers are visiting 
the market. 

. > . 

HENRY C. FRICK.—The country will experience 
another reign of prosperity if the Interstate Commerce 
Commission grants the plea of the railroads and allows 
them to raise their freight rates. An advance at this 
time certainly would help business materially, and the 
railroads are entitled to it. There is little to be said 
regarding business conditions, except that the steel trade 
shows signs of improvement, as also does the coke and 
coal trade, but if the railroads are allowed to advance 
their rates it will help general conditions. 


> > 

JOHN V. FARWELL COMPANY.—Owing to the 
state of the wool market and fact that mills have sold 
their production of cotton blankets up to Dec. 1, 1914, 
merchants are placing brouder orders to cover their 
entire needs for the season, without dependence upon 
later re-orders. 

> . 7 

JAMES H. GROOKMIRE.—The markets for leading 
basic commodities continue bumping along the bottom, 
and fractional recoveries have been reported, but the 
fundamentals of prosperity do not favor immediate im- 
provement in business and hence the cost of carrying 
charges would probably more than offset any specula- 
tive benefits growing out of advance accumulations of 
materials at the present level of prices. We, therefore, 
advise a continuation of conservatism in purchasing 
materials, and believe it is time to consider the desir- 
ability of improving or extending equipment, so as to 
be prepared to take the fullest advantage of the increas- 
fing demand which will materialize during the first 
period of the nex: cycle. 

* > al 

THE FIRST NATIONAL BANK OF BOSTON.—Two 
and a half months of 1914 have passed, and thus far no 
enduring revival in business activity has occurred. in 
January and up to the middle of February reports of 
better conditiors in the steel industry held out hope of 
an upward trend in general business. In the last haif 
of February, however, this temporary gain in the steel 
business flattened out. In a similar way in cotton man- 
ufacturing the tendency Noticeable a few weeks ago 
toward larger Orders and better prices vanished, and 
conditions in that line show no signs at the moment 
of improving. The makers of fine goods, however, who 
have been making the poorest showing, are inclined to 
be a little more optimistic, owing to the demand for 
sheer materials which has appeared. An examination 
of decreasing net and gross railroad earnings throws & 
strong side light on the inert condition of trade. More 
and more the public mind is becoming focused on the 
proposed increase in freight rates now under consid- 
eration by the Interstate Commerce Commission. If a 
recovery from business depression is unlikely until this 
increase has been granted, as many people think, there 
is little probability of relief from this direction until 
the end of the Summer. By that time crop news also 
will be sufficiently definite to act upon. 

7” . . 

JOHN MOODY.—The bond market has been some- 
what more active during the last week, and good issues 
have shown a moderate advancing tendency. This no 
doubt has been chiefly due to the fact that there has 
been something of a cessation in the announcement of 
mew issues, and most of those which have been offered 
since the first of February have now been pretty well 
taken up. The banking condition continues strong and 
Money rates continue to range at relatively low levets. 
Therefore, bond dealers and investors are turning more 
and more to the established and seasoned issues. 


JOHN HAYS HAMMOND.—What struck me as most 
important in regard to commerce and business was the 
streavous efforts being made in all European exporting 
Countries for expansion of trade in Latin-American 
countries. Shipbuilding yards are overcrowded with 
work. Large banks and financial institutions are estab- 
lishing branches in South American countries and in 
all other lines every effort is being made for expan- 
sion. In these efforts merchants, bankers and others 
are being encouraged by their respective Governments. 
This activity is due in great part to prospects of early 
opening of the Panama Canal. In Great Britain and 
France there is a vast amount of unemployed money 
awaiting investment. Foreign investments in Mexico 
and Brazil are regarded as practically at a standstill. 
But the trouble in those countries 1s only temporary. 
My opinion is that now, when money is so valuable, 
especially in Mexico, is the proper time for investment 
there. Regarding policy of President Wilson in respect 
to Mexico, I would rather not express my opinion, but 4 
think that the troubles are nearing an end. 

> 

HERMANN SIELCKEN.—Regarding financial pros- 
pects of Brazil I am quite optimistic. It has a fine rec- 
ord of having taken care uf all loans, principal and in- 
terest, and the desire to keep up this reputation will 
drive them to greater economy in Government expenses 





and to a reduction of imports until the financial ques- 
tion is solved. There need be no fear; people who work 
hard like the Brazilians, whos: exports are always larger 
than imports by millions, may be temporarily embar- 
rassed but always come out in the end by redeeming 
every obligation. 


*- et * 

BRADSTREET’S.—Betterment in current distributive 
trade at the West and excellent advices as to Winter 
wheat sharply contrast with a less satisfactory situation 
in iron and steel and uncertainty caused py State or 
national Governmental activities, which tend to becloud 
the future and hamper enterprise, manutacturing as 
well as financial. On the one hand the economic Situ- 
ation is confronted by the beneficent influences of na- 
ture, while on the other it is hampered by tne moods of 
legislative forces. The railways do not see thelr way 
clear to buy rails while advances in rates are with- 
held, and at the same time bituminous coal operators 
are facing uncertainty regarding wage scales which 
expire April 1. However, a more favorable picture is 
presented in the substitution of favorable for especially 
unfavorable weather, and this factor has quickened 
road as well as house trade, while inducing buyers to 
visit the larger markets, chiefly in the West and South- 
west, for in the East movements seem to lag. 

= S| 

DUN’S REVIEW.—This is the between seasons period 
in various branches of trade and significant changes 
in the business situation are lacking. Broadly consid- 
ered, conditions are at present quiet, although indica- 
tions of progress are not wholly absent. Reports from 
the leading commercial and industrial centres, however, 
are still irregular, and it is evident that as yet there is 
uniform trend toward improvement. Expectations that 
the approach of Spring would be accompanied by a 
revival of activity in iron and steel have not been 
realized thus far, and an enlarged buying movement 
will soon be necessary to prevent curtailment of mill 
operations. eae a 


DRY GOODS ECONOMIST.—In most lines buying for 
immediate delivery, or for Spring and Summer selling, 1s 
quiet, as retailers generally have not had an opportunity 
to begin moving the new season goods already stocked. 
On the other hand, Fall buying is proceeding actively, 
especially on certain kinds of dry goods. On silks, for 
example, orders for Fall are being placed both by whole- 
salers and by retailers. 

> o > 

RALPH VAN VECHTEN, Vice President Continental 
and Commercial Bank, Chicago—Crop prospects in the 
Winter wheat States are much above the average, and 
are about as promising as they have ever been at this 
season of the year; business in the West shows distinct 
signs of picking up. The business and financial outlook 
is certainly more encouraging than it was two months 
ago. This is due in a large measure to the splendid 
Winter wheat outlook and generally excellent soil con- 
ditions for the coming season's agricultural activities. 
Money is still tighter than it would be if business was 
more active, but the demand for funds to finance legit- 
imate commercial and business enterprises is increas- 
ing, showing that optimism with regard to the future 


is not lacking. are 


LINDLEY & CO.—The economic situation through- 
out the world is unquestionably improving. Liquidation 
has taken place abroad as well as at home and many 
weak features have been eliminated. That this liquidation 
has not been more drastic and the recession in business 
even more pronounced is the best testimony to the 
inherent strength of the general situation. In Germany, 
of which country especially fears were entertained on 
account of its greatly over-extended position, business 
has adjusted itself with hardly more than the normal 
disturbance, while in France the expected crisis has 
been safely passed. In the United States, both financial 
and business conditions rest on a firm foundation. Our 
banks are in a strong position, with money in plentiful 
supply. 





GENERAL | 


VAN TUYL BILL.—The New York State Bankers’ 
Association, through its Council of Administration and 
its Legislative Committee, will make a vigorous effort 
to revive the bill of the Van Tuyl Commission for a 
comprehensive revision of the State banking laws, which 
has been languishing in committee and has been regard- 
ed generally as dead since the hearing last week 

7> - 

HOLDING COMPANIES BILL.—The Administration 
bill putting a ban on holding companies was made pub- 
lic by Judge Clayton, Chairman of the House Commit- 
tee on the Judiciary. This is the sixth of the measures 
in the series of tentative anti-trust measures of the 
Democratic programme. The other five bills are the 
Trade Commission bill, the Stock and Bond Issue bill, 
the Trade Relations bill, the Sherman Law Definitions 
bill, and the Interlocking Directorates bill. The bill is 
not retroactive in the sense that it is not applicable to 
holding companies already in existence that have not 
violated the Sherman law, but it would apply to any 
existing holding companies that are in violation of the 
Sherman law. 





7’ . 

PRINTERS’ UNION AND SHERMAN ACT.—As the 
result of an investigation of the Allied Printing Trades 
Council, the Department of Justice has decided that 
under the anti-trust law it cannot prevent members of 
the organization from concertedly refusing to work on 
a book or magazine part of which has been printed or 
illustrated in a non-union shop. it has also decided that 
if the Allied Council endeavors to deter publishing 
houses from giving print:ng or engraving to non-union 
shops ty sending circulars threatening to get all mem- 
bers of the American Federation of Labor to appeal to 
State Boards of Education not to purchase books not en- 
tirely union made, such acticn is political, and is not in 
contravention of the Sherman law. The investigation 
Was undertaken at the instance of Doubleday, Page 
& Co., of which firm Ambassador Walter Hines Page 


is a member. 
*- e+ ¢ 


EXAMINATIONS OF POLICY HOLDERS.—The 
Equitable Life Assurance Society has arranged for free 
periodical medical examinations for its policy holders, 
beginning July 1. The Equitable has 500,000 policy hold- 
ers, but only those whose insurance has been in force for 





three years or longer will be entitled to the free exami- 














nations. Policy holders will be re-examined without 
charge at intervals of three years after the first exami- 
nation if they desire. The expense of making the exami- 
nations, it is believed, will be fully offset by the reduc- 
tion in the death rate of those examined. 
. . 7 

EXCHANGE SEATS LOWER.—The last two mem- 
berships sold in the New York Stock Exchange brought 
$50,000 cach, against $55,000 for the seat previously 


transferred. 
* ee 


PRESIDENT WILSON ON HIMSELF.—Before the 
National Press Club President Wilson delivered a re- 
markably frank talk about himself. He said: ‘‘I feel 
like a person appointed for a certain length of time to 
administer that office, and I feel just as much outside 
of it at this moment as I did before I was elected 
to it. I feel just as much outside of it as I still feel 
outside of the Government of the United States. No man 
could imagine himself the Government of the United 
States; but he could understand that some part of his 
fellow-citizens had told him to go and run a certain 
part of it the best he knew how. That would not make 
him the Government itself or the thing itself. It would 
just make him responsible for running it the best he 
knew how. The machine is so much greater than him- 
self, the office is so much greater than himself, the office 
is so much greater than he can ever be, and the most he 
can do is to look grave enough and self-possessed enough 
to seem to fill it.’’ 

. - - 

EQUITABLE’S SUIT AGAINST U. P.—Charles W. 
Pierson, attorney for the Equitable, appeared in the 
Supreme Court and argued for an injunction restraining 
the Union Pacific from distributing profits of about 
$80,000,000 among the holders of common shares, to the 
exclusion of the holders of preferred stock. The-Equit- 
able owns $1,600,000 of preferred shares and contends 
that the preferred stockholders should share pro rata in 
the “‘melon.”” John G. Milburn appeared as attorney 
for the Union Pacific and called attention to the fact 
that it was the money obtained from the sale of the 
Union Pacific common stock that made possible tne 
purchase of the stock from which the profits had been 
reaped. 

*- ¢ «s 

THE PRESIDENT ON RATES.—Financial and rail- 
road circles were greatly encouraged by evidence that 
Mr. Wilson is closely watching the course of railroad 
earnings in the light of the pending rate case. While 
the President regards the case before the commission 
involving the Eastern railroads as a matter with which 
he has no right to interfere, he showed that he app! 
ciated the situation which the railroads faced, and indi- 
cated that he was anxious to help to improve it, In 
fact, it was gathered from what the President told some 





of his visitors that he was actually engaged in helpiul 
work in this connection, but nothing was said to show 
how this helpfulness was being exercised, 

. *’ «+ 


MARCONI PATENTS SUSTAINED.—Judge Veeder 
in the United States District Court, Brooklyn, handed 
down a decision, holding that all patents filed in this 
country by William Marconi and his associates were 
valid. 

* . s 

COTTON EXCHANGE ADOPTS GOVERNMENT 
STANDARD TYPES.—At a meeting of the Board of 
Directors of the New York Cotton Exchange on Tuesday 
last it was decided to adopt the Government standard 
types ‘otton classification. The new ruling is to be- 
come eifective on April 1, 1915. At present twenty-three 
grades are recognized by the Exchange. The Govern- 
ment standards comprise eight grades only, as follows: 
Fair, middling fair, good middling, middling, low midd- 
ling, good ordinary, ordinary, and low ordinary. 


RAILROADS 











WEEKLY GROSS EARNINGS.— Following are gross 
earnings, as reported by some important railroads, com- 
pared with the same week in 1913: 

Second week of Manch Amount. Change. 
ME EEE ono bo dnadcs ncededcvicedece $42,575 — $381 
Buffalo, Rochester & Pittsburgh.... 236,447 24,318 
Canadian Northern................:. 330,500 - 
Chesapeaks & Ohio.........ccccccecs 681,861 —- 
Chicago, Indianapolis & Louisville... 135,934 . 
Colorado & Southern 228,555 
Denver & Rio Grande 397,000 + 
International & Great Northern..... 145,000 - 
Interoceanic of Mexico (Mex. cur.).. 206,958 
M'nneapolis & St. Louis............. 206,922 8,097 
Missouri, Kansas & Texas.......... 547,037 — 9,716 
SE SE ha ch cna knesienedvdeues 1,071,000 - 4,000 
National Rys. of Mex. (Mex. cur.).. 818,303 —177,061 
St. Louis & Southwestern........... 256,000 + 2,0 
ey Oe Wc cncccocccece seccess. 306,464 7,333 
Western Pacific......... ecccccesss.. 89,800 — 25,600 

e - © > 

COLORADO & SOUTHERN.—President Darius Miller 

siys: “Colorado & Southern’s semi-annual dividends 


of 2 per cent. each On the first and second preferred 
stocks, ordinarily payable April 1, will have to be 
passed. The company’s earnings have fallen off sharply 
in the last year, making it advisable at this time to 
suspend any distribution upon the stocks until earnings 
improve.” 

s . . 

GREAT WESTERN.—President Felton, replying to 
rumors connecting the road with various trunk lin 
tems, says: “I know of no negotiations pend‘ng which 
would change the company’s control. The passing of 
voting trust will make no difference, While there its 
nothing contemplated at present, traffic arrangements 
with any railroad operating west of Omaha or north- 
west of St. Paul would be advantageous to us, but I 
know of nothing definite planned along that line.’ 

. 





sys- 





* > 
LEHIGH VALLEY.-—A fresh attack on alleged mo- 
nopolistic conditions in the anthracite coal fields due 
to the connection between the Lehigh Valley Railroad, 


the Lehigh Vailey Coal Company, the Lehigh Valley 
Coal Sales Company, and other corporations, was begun 
by the Government in the Federal District Court. The 
Government's suit is brought under the Sherman law 
and is directed particularly at the arrangement existing 
between the Lehigh Coal Sales Company and the Lehigh 





Valley Coal Company on the one hand and the Lehigh 
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Valley Railroad on the other. The Sales Company was 
organized by the railroad company after the United 
States Supreme Court had declared against a railroad 
owning the coal mines the produce of which it carried. 
Edgar H. Boles, general solicitor of the Lehigh Valley 
said: ‘“‘The Government's bill attacks, not only the 
organization of the Lehigh Valley Coal Sales Company, 
but also the ownership by the Lehigh Valley Railroad 
of the stock of the Lehigh Valley Coal Company and 
some small subsidiary companies. So far as the organ- 
ization of the sales company is concerned that company 
is not affiliated with or controlled by the railroad in 
any way.” A few hours before the filing of the Gov- 
ernment’s suit George F. Baer withdrew from the Le- 
high Valley’s Board of Directors. 
es +e 

MISSOURI PACIFIC.—A dispatch from Denver 
quotes B. F. Bush as saying: “The Missouri Pacific 
Railroad has arranged to meet the $25,000,000 notes 
which mature June 1, We are now going over the Den- 
ver & Rio Grande to determine what is needed in the 
way of improvments. The amount of money to be ex- 
pended this year will depend upon the money market. 
Plans for building feeders for the Western Pacific are 
now in a formative stage. It has not been decided 
whether the $25,000,000 loan of the Missouri Pacific 
maturing soon will be put on a permanent basis or 
whether it will be met with the issuance of short-time 


paper. we oae 


NEW HAVEN.—Late Saturday night the Department 
of Justice announced that a complete agreement for the 
dissolution of the New York, New Haven & Hartford 
Railroad Company and its subsidiary railroad, trolley 
lines and water transportation lines had been reached. 
The exact terms of the decree have not been written, 
but it was stated at the Department of Justice that this 
would be merely a matter of verbiage, and that no dif- 
ficuliy was expected in connection with it. The agree- 
ment provides for the sale of Boston & Maine stock, 
the stocks of those companies that contro] the Con- 
necticut and Rhode Island trolleys, the majority stock 
of the Merchatts and Miners Transportation Company, 
the majority stock of the Eastern Steamship Corpora- 
tion, and the Berkshire trolleys. Whether the New 
Haven Railroad shall be permitted to retain the Sound 
lines will be submitted te the Interstate Commerce 
Commission for determination under the provisions ot 
the Panama Canal act. 

 - © 

NEW YORK CENTRAL.—An investigation into the 
New York Central similar to that conducted into the New 
Haven’s financial operations has been begun by the 
Commerce Commission, which has experts and statis- 
ticians at work investigating the Central’s financing 
over a series of years. The investigation is entirely sep- 
arate from that demanded by a member of Congress. 
The Commissioners aim to secure a detailed report of 
returns to the company on issues of stocks and bonds 
and commissions paid to bankers. President A. H. 
Smith has sent a telegram to Chairman Sweet of the 
Assembly Rules Committee, protesting against certain 
bills proposing to reduce passenger fares within New 
York City and in the suburban district. He protests 
against a bill which prescribes a 5-cent fare upon 
steam railroads between all stations in cities of the 
first class, irrespective of the cost of railroad, cost of 
service, or distance. Mr. Smith says that, including 
the terminal expenses and the cost of carriage, it actu- 
ally costs over 11 cents to carry a passenger between 
the Grand Central Station and 125th Street, less than 
five miles. i ae 


ROCK ISLAND.—No action has been taken by the 
Chicago, Rock Island & Pacific Railway Company on 
dividend usually paid on March 31. Passing this divi- 
dend indicates default in interest due May 1 on Chicago, 
Rock Island & Pacific Railroad collateral 4 per cent. 
bonds of 2002. This course was expected. Festus J. 
Wade of St. Leuis has been added to the Protective 
Committee for Stockholders as the representative of 
St. Louis interests. The bondholders’ committee has se- 
lected E, W. McKenna, Vice President of the St. Vaul, 
to make an examination of the property. 

> 

ST. LOUIS & SAN FRANCISCO.—At St. Louis last 
week Judge Sanborn approved an agreement by which 
the receivers of the St. Louis & San Francisco cancel 
an indebtedness against the road of nearly $4,600,000 ana 
relinquish ownership of two subsidiaries in Lovisiana 
to the syndicate that promoted them. The agreement 
provides for the surrender to the Frisco of notes aggre- 
Gating $3,964,000 held by Albert T. Perkins, syndicate 
manager, relieves the Frisco of liability to take up 
bonds aggregating $766,000 held by the St. Louis Union 
Trust Company, and cancels claims of the latter com- 
pany against the Frisco totaling $1,383,000. 


INDUSTRIALS, MISCELLANEOUS 


AMERICAN LOCOMOTIVE.—A committee of three, 
named to investigate charges of mismanagement brought 
against the American Locomotive Company by Isaac 
M, Cate, found that while the Directors had not given 
as frequent and careful consideration. of the company’s 
affzirs as good business required, the charges of gross 
mismanagement were not proven. Their report said 
that, although some of the officers of the Locomotive 
Company had been Directors in other companies from 
which it purchased supplies, no evidence was found that 
the company had suffered because of such relationship. 
On the contrary, because of quick delivery when goods 
were needed faster than they could be turned out by 
the company’s own plants, there was an advantage in 
buying from these other concerns, and there was no 
proof that sales had been influenced by personal inter- 
est. Two members of the committee are Directors of 
the compeny and the third is counsel. 

s*e2e¢ 

ASSETS REALIZATION COMPANY. 
the year ended Dec. 31: 








Reports for 


1913. 1912. Decrease, 
Gross income from inv....$804,686 $2,134,709 $1,330,023 
Net income ...-+..e+-+-.+. 84,811 1,390,166 1,306,855 
Dividends ....+e++esece.+- 500,000 724,327 224,327 
Deficit .....csceccccesees- 415,689 1,497,216 *%1,081,527 


*Increase. 

Profit and loss account follows: Undivided profits 
Dec. 31, 1912, $1,456,738; deduct deficit for year ended 
Dec. 3i, 1913, $415,089; assets written off or written 





down, $4,508,144; deficit, $3,462,085; transferred from re- 
serve account, $1,338,586; profit and loss deficit Dec. 31, 
1913, $2,123,498. 


s e+ ¢ 
CANADIAN GENERAL ELECTRIC.—The company 
reports for the year ended Dec. 31 last: 








1913. Increase. 
Gross profits .........scccccceceees sHasOeE0e $18,180 
Depreciation ......cccsccsesscceess.s 440,933 14,575 
BOIANGS ccccccccccces coccccscccccsss 1,008,008 3,605 
TMPOTOSE cicccccccccocccccccsccescoce | =SERGEE 63,778 
BAIANGE ccccccccccccccccccccccocsces Lpapelo *60,173 
DEVORE cccccccccccccccccccctcsccs “SIO NOe 86,763 
BuPPlUs . .cseccccccccsccccccccccccces GHO,676 *146,936 
BRIT idcodcactedococccectsencesces ED ®371, 866 
DOs os ooo ics he cis ce sete ei csese ~ TOS 224,930 
Previous surplus .......... cvccccces GORE 6,612 
Total surplus ........ occ cccceseccccs- Maem 231,542 


CONSOLIDATION COAL COMPANY.—Reports for 


the year ended Dec. 31: 





1913. 1912. 1911. 
Total income ........... $15,443,246 $14,020,416 $11,782,125 
BENG case banddacescccccses 5,826, 0+ 3&7 2,962,845 
Surplus after charg 2,459,720 508,¢ 1,383, 
Dividend 1,500,000 1,358,865 1,201,515 
BUrplys 2 occcccccccccece 959,729 1,144,492 182,321 
Previous surplus ....... 7,814,528 7,014,923 6,856,871 
Total surplus .......... 8,774,202 8,159,415 6,089,192 


2 2 a 
ELECTRIc STORAGE BATTERY.—The annual re- 
port of the Electric Storage Battery Company for the 
year ended Dec. 31, 1913, compares with previous years 
as follows: 
19183. 1912, i91L. 
Gross sales, less cost, man- 
ufacturing, &c. ...........$1,508,123 $1,536,190 $1,479,453 





Operating expenses ........ 522,205 512,854 452,706 
Net ccccccccccsccccccccocecs 1,055,917 1,028,835 1,026,747 
Other BAGG. ..cccccccccess - . 298,887 101,443 236,561 
Total net income...........%1,208,755 1,125,279 1,263,608 
Less dividends ............. 649,964 649,064 649,964 
BUrpIus: 2 ccccsroccccccccess: 680,701 475,315 618,644 
Previous surplus ........... 2,855,525 2,318,08U0 2,771,942 
Less adj. net....... ecocccces 101,788 1087,871 67,505 
co rT 3,312,522 2,855,525 38,318,060 


*Kqual to 6.71 per cent. on $18,000,000 capital stock, 
($155,000 preferred,) as compared with 6.2 per cent. 
earned on same stock previous year. tConsists of an 
allowance of $805,400 for depreciation of United States 
Motors Company securities, $48,339 loss in value (unde- 
preciated) of old buildings replaced by new factory, and 
$128,741 deducted for sundry adjustments and items not 
incident to the current year, partially offset by an addi- 
dition of $47,610, representing the par value of bonus 
stock of Chloride Electrical Storage Company, Limited. 


*- 6 s 
FOURTH NATIONAL BANK, NEW YORK.—At a 

special meeting the stockholders voted to approve the 
proposed reduction of the capital stock from $5,000,000 
to $3,000,000. The reduction will be carried into effect 
on April 1 next, on and after which date the stockhold- 
ers will be called upon to surrender 40 per cent. of their 
holdings, for which they will receive $200 per share. 
This will leave the bank with $3,000,000 capital stock 
and $3,000,000 surplus. ‘The action is subject to approval 
by the Controller of the Currency and the Federal Re- 
serve Board or the Organization Committee. 

* > 2 


REMINGTON TYPEWRITER (formerly Union Type- 


writer) reports for year ended Dec. 31, 1913. Income 
account compares as follows: 
19138. 1912. 1911. 1910. 


Net earn..........$1,751,987 $1,765,475 $1,722,573 $1,471,461 


Chgs. & def....... 537,893 440,837 383,470 340,698 
Net income....... 1,214,004 1,324,639 1,339,103 1,130,762 
Preferred divs.... 680,000 680,000 680,000 680,000 
Balance ......... *534,004 644,639 659,108 450,762 
Common div...... 100,000 eséese oeesce oneess 
Surplus .....+--.. 434,004 644,689 659,108 450,762 


*Equal to 5.34 per cent. earned on $10,000,000 common 
stock, compared with 6.45 per cent. earned on same 


stock previous year. 
* * a 


KANSAS.—KEarnings for the 
year ended Dec. 31, 10915, $1,912,726, equivalent to 95.6 
per cent. on $2,000,000 capital stock. The balance sheet 
of the Standard Oi! of Kansas as of Dee. 31, 1913, com- 
pares as follows: 


STANDARD OIL OF 


ASSETS. 


1913. 112. 1vil. 
Real estate and plant...$1,103,200 $591,940 $001,545 
Cash ..cccccccccerceevess 61,345 91,400 25,885 
Securities ....cecessesess 3Y8,504 cesese esevee 
PrOPerty ..ccccccccccccee  sevece 1,194 1,242 
Accounts receivable...... 1,558,497 793,591 21,922 
Raw material, supp., &c. 749,012 843,795 966,971 
rs Me ores TE TEER Ee 3,871,388 2,321,922 1,617,615 
LIABILITIES, 

Capital stock .....-. «. $2,000,009 — $1,000,000 — $1,000,000 
Accounts payable ....... 00,18: 233,442 585,22 

Undivided profits ....... 1,088,479 82,289 “@aess 
Total cccccccservesescees 3,871,335: 2,321,922 1,617,515 

© > 6 


UNION SWITCH AND SIGNAL.—At a special meet- 
ing of the Directors én Wednesday Col. H. G. Prout 
was elected President to fill the vacancy caused by the 
death of George Westinghouse. 

o x > 

UNITED CIGAR STORDES.—In a statement issued on 
his return from Europe, George J. Whelan said, in part: 
“The United Cigar Stores Company plans extension 
throughout the world. My brother and myself have 
been looking over the situation abroad, and we are ot 
the belief that the foreign ficld Offers advantages for 
the United. Whether or not this extension plan will 
call for the formation of 1 new company bas not as yet 
been definitely decided, although I am personally of 
the opinion that the foreign business will be run by the 
present company.” 


2 e wu 

UNITED STATES EXPRESS LIQUIDATION.—Com- 
bined real estate holdings of the United States Express 
Company carry “ present assessed valuation of approxi- 
mately $1,850,000. These holdings consist of office, 
storage, and stable buildings used by the company, an 
apartment house in New York, improved property’ leased 
to other interests, and some unimproved land. On the 
basis of sale of the properties owned by the company at 
the assessed valuation, stockholders would get about 
$18.59 per share outstanding. The per share distribu- 
tion of the securities ewned amounted toe $45, on the 





¢ 





current market value, so that stockholders, using the 
above theoretical distribution, are entitled to $84.25 for 








each share of stock held by them from these twe 
sources alone, it is unauthoritatively estimated 

UNITED STATES GYPSUM.—The cor Ly s 
sued its report for the year cnded Dec. 31, 191 rhe 
income account compares as follo 

19 

BE RUEERS oe ccccss § o s . 17 
Renl., repair & de- 

preciation ....... 200,951 167,235 174,914 148,414 
Balance ........-. 568,861 891,921 02, 703 
Int., sink. fund, &c 105,256 55 79,028 
WEEMS <n cccccces. 463,604 19,369 423,675 
Dividends ........ 240,685 y14 224 210,734 
Surplus .....s002. 222,919 203,500 134,858 203,041 
Prev. surplus ....71,118,776 986,268 867,24 65,701 
Total surplus ..... 1,341,695 1,189,768 1,0 69,654 

tAfter miscellaneous adjust 

e . 7 
UNITED STATES STEEL CORPORA rt 


for the year ended Dec. 31, 10 
count compares as follows: 






1913 
Gross receipts....-.... $796, 37 oD 
tOperating expenses.. 610,883, 00,420 
Balance ......eseeeee: 186,510,78 OS? 
Miscellaneous income. 714,02 


Total mfg. income.... 
Income from inv’t.... 
Total income . 





190,868,429 142,431,6 





























General expenses ..... 36,669,071 31,542 
Balance ......0ceceees 154,194,358 110,889 

§Additional earnings. . phen 7,087,021 

tLess earnings ....... 7,027,741 ; 
Total earnings ....... 147,166,617 117,926,402 2,343,161 
Int. chgs. subsid, cos. 985,272 9,751,728 8,087,695 
Net carnings ...++.++. 166 
||Depreciation ....++.. 9,839,009 
Balance ......:+ eevee 84,466,367 
**Bond interest ...... 29,247,850 
Balance ....... cececees 5,218,517 
Preferred dividends... 5,219, 677 
Balance ......++s++++. 19, 99S, $1@ 
Common dividends.... 415,125 
Balance ......+see+e+s 583,715 
Sun. adjustment dr... *81,750 
Balance ....cceceseces 45 
App. for ad. cons,, &c. 15,000,000 

Year surplus ........ 15,582,184 605,247 4,665,405 

*Credit. fManufacturing and »ducing i op- 
erating expense including ordinary 1 € nd 
repairs, and provisional reer vb . es 
for depreciation. ||Depreciation and sinking fund of sub 
companies **Bond inter n kine f il of United 
States Steel Corporation. §Ad« rni ubsidiary 
companies on sales made and service rend ] unt 
ef materials which were on hand at first of : n pure 
chasing companies’ inventories, 1d ¥ profits have 
since been realized in cash , <a of a 
combined statement of the Unites ¢ 
tion and subsidiaries. tLess et le f profits 
earned by subsidiary compa on sale je and 
service rendered, account of materials o1 d at close 
of year in purchasing compan r ories nd which 
profits have not yet been real 1 in sh fr the 
standpoint of a combined staternent of the bus of 
the United States Steel Corporation s liaries, 
Balance for common dividend fter all r ine 
cluding depreciation and sinking funds and preferred 
dividends, amounts to $55,997,809, or 11.01 per cent. on 
$508,302,500 common stock outstanding, which compares 
with 5.71 per cent. earned on same stock previous year, 
Chairman EK. H. Gary, in his remarks to shar lders, 
says: ‘‘ Notwithstanding the total tonnage of ents 
was substantially the same in 1913 as in the sding 
year, the total earnings (exclusi of cl in- 
terest on subsidiary companies’ iri ling) 
increased $29,240,215, or 24.8 per " I se is 
attributable principally to highe« erage pI 
been received in 1913. In 1912 the prices r for 
the great bulk of the output wer however very 
low level, In 1913 the average price received for the 
entire tonnage of rolled and otl finis jucts 
shipped was, in respect of the 4d stic b $9 40 
higher per ton than the similar ‘ ! 
ceived in 1912; and for the export busi 4 per 
ton. Better prices also were received for « and 
pig iron. The reduction in export ship t 1913 
from 1912 arose in part from a slackening de- 
mand, due principally to the money strings for- 
eign markets during 1913, and in part to t ty 
of the mills to furnish, when required, ffict ma- 
terial for export in the first six months of vear 
because of the demands of domestic const rhe 
export shipments to Mexico were also curtailed ving te 
the unsettled conditions of affairs in that co 

e s y 

WESTERN  ELECTRIC.—The compar ssued@ 
its report for the year ended De 31, 1918. The income 
account compares as follows 

191 

Gross saleS....-ssseeses-- : 1,975 
Other income.......+-+-- 7,293 
Total income........-+.++- 49,268 
Mfg. costs, expenses, &c. 7 5 $14,067 
Net carnings......+-++++ 5,710,000 4,135,201 
Charges .....+++ ° 892,166 856,735 854,09 
Burplus .....scccccccees+ U,671,005  4,853,26 0, 202 
Dividends ....c.ccccscsesss 1,500,000 1,500,000 1), 000 
ROBETVE onc cscccesesccess 2,000,000 2,000,000 Quo 
Employes’ benefit........ vee ’ 

Surplug ......+++-++ jaecd. 2,001 406 - 1; 292 

*Equal to 37.81 per cent. earned on $15,000, ital 
stock, compared with 82.56 Y it. ear same 
stock previous year. 

President H. B. Thayer says In view is 
pect of a smaller business in our wn produc 114 
and some changes in types, it has seemed ac le to 
apply more than the usual depreciation to * 
tion of completed merchandise We ha therto 
rmerged in our accounts eur foreign investmen plant, 
merchandise, and accounts receivable This ear we 
have segregated these items, and the item dry in- 
vestments’ includes all investments outside of the 
United States. This change in accouning has neces- 
sarily decreased other accounts, particularly plant and 
merehandise accounts, and has correspondingly in- 


creased the ‘sundry investments’ gecount 
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THE ANNALIST 


New York, Monday, March 23, 1914 








A Working Partnership 


The Advantages of an Old Arrangement Be- 
tween an English Company and Its Em- 
ployes 
We have again the pleasure to report that our 

mutual accident fund (prevention and payment, 


istration is now regulated to suit the decrees of a 
Government department whose chief concern 
seems to fetter them as much as possible in the 
toils of its own red tape. 

It is more pleasant to turn to our cod-partner- 
ship, which continues to justify all that has been 
claimed for it. During the recent coal porters’ 
strike, for instance, although extraordinary de- 





workpeople, necessitating their working late and 
early (in some cases all night), yet the service 
was freely given and enabled us to meet the pub- 
lic demand with a promptitude which, without a 
largely augmented staff, would be impossible of 
achievement in a non-partnership undertaking.— 
Chairman Charles Carp r, South Metropolitan 
Gas Company, (London.) speuking at the annual 
ervey 


mands for coke were made upon our staff and 


~ Curve of the Basic Price of Bonds 


Jun 





it might be called) has been for the fourth time 
certified for five years. Many of you may not 
know that among its provisions is one for inquiry 
into every industrial accident by a jury of work- 
men. We and our employes have been enormous 
gainers by it. When we commenced sixteen years 
ago our accidents were equal to 8.16 per cent. of 
men employed. Last year they were the lowest on 
record—namely, 3.43 per cent. The fund is man- 
aged by a joint committee of officials and work- 
ers, and, as they constitute what is practically 
a court of summary jurisdiction, justice is quick- 
ly, fairly, and, I may add, cheaply given. 

I cannot forbear to contrast the working of 
this fund with the National Health Insurance, for 
the longer experience we have with it the more 
we must regret that the Government could not see 
its way to comply with our workmen’s earnest re- 
quest and put them in the same position as those 
of a borough council by allowing them to contract 
out of its provisions, to the same mutually advan- 
tageous end as in the case of the accident fund. 

Formalities are few, disputes unknown; ad- 
ministration is at once simple and effective. But 
with the health fund simplicity has given way to 
the ponderous, complex, and costly machinery run 86 
by the Insurance Commissioners. 7%. 

The advantages of a health society worked 
with full regard to the particular requirements of 
its members have been swept away, and its admin- 

SAFE 


5 yt 6% 


First Mortgage Gold Bonds 


Secured by massive central busi- 
ness buildings, owned and occupied 

large and successful enterprises, 
tuated in the most valuable sec- 
tions of Chicago and other leading 
American cities. 

Purchased by Banks, Insurance 
Companies and the most conservative 
investors. 

Special terms to dealers. 

Full particulars upon request. 
Oldest Banking House im Chicago 

Founded 1855 Capital $1,500,000 


GREENERNTM SON 


AND TRUST COMPANY 
NM. E. Corner Clark & Randolph Streets 
CHICAGO 





908 
1900 1902 1904 1906 1 191 Jan 


eeeet rors : 


— i914 Ts 


In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 
end of 1913 she: years, and also for the first half of 1913 and this year to date, nd weeks. 


410... 5% Bonds 
$100. . 5%-7% Bonds 
4100 % Bond-Shares 


Offered by a Corporation with 18 
Years Unbroken Dividend Record. 


CONDITION JANUARY 1, 1914. 
$417,358.60... 10.6% 
703,510.71... .178% 
- 445% 
1,067,742.94. . 27.1% 
- +. .$3,945,652.65. . 


ASK FOR CIRCULAR A 


New York Realty Owners, 
488 Fifth Ave. New York. 


E. H. ROLLINS & SONS : " 














= Which J ustify 


Increasing Confidence 


During the past year or two there has been an adjustment 
of the relative positions held by the various classes of bonds. 
The most noteworthy result of this adjustment is the ever in- 
creasing favor with which private investors, banks and institu- 
tions generally are regarding scund Public Utility bonds. This 
is shown by records and by the investment holdings of banks 
and institutions. Properly selected Public Utility bonds 
provide better returns safely than those of any other class. 


Circular 90 sent upon request 


Hodenpyl, Hardy & Co. 


Mortgages 


Capital 
Surplus & Reserve... 





Resources . 


14 Wall Street 100% 


RS 
First National Bank Building 
Ch 

















_ DIVIDENDS. 

w. BLISS COMPANY. 
Sansa ef Breeklyn, New York. 
March 16, 1914. 


The Board of Directors of this company 
has this day declared a quarterly dividend of 
two per cent. (2%) on the Preferred Stock 
of the Company, payable on April ist next to Founded 1876 
holders of the Preferred Stock of Record on 
the books of the Company at the close of 
business March 23d next, and has ordered 
Books closed March 24th to dist 


INVESTMENT BONDS 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 43 Excl e Place 


BLISS COMPANY 
New York 


eK. ° 
Horoogh of Breeoklyn, New York. 
March 16, 1914. 
Boston Philadelphia Chicage Denver 
San Francisco LesAngeles London 

















The New 


Currency Bill 


and the coming 


Bull Market 


Send for our 
Special Market Letter 
- See csi A = Treasurer. 


Lindley & Co. W. S. BARSTOW & COMPANY, Inc. 


Members New York Stock Exchange it 


100 Broadway New York | The General Gas ‘“ Electric Co. 


Telephone 66 Rector New York, March 18, 1914. 
The Board of Directors of The General G 
& Wiectric Company have this day de samen “l 
the regular quart erly dividend of One and 
One-Half Per Cent. on ita preferred stock, 
payable April 1, 1914, to stockholders of rec 
ord at close of business March 20, 1914. 
T er books of the preferred stock 


BONDS FOR INVESTMENT 
di Mar h 20, 1914, and reopen at 


ERVIN & COMPANY 0A chiar ears 
CLEMENT SWENSON, Treasvrer. 
ew York Steck Exchange ST «NDARD MILLING COMPANY, 
Members| Philadelphia Stock Exchange REL’ 
PREFERR i > * SToC K DIVIDED ID NO. 22. 


Drexel Building, Philadelphia New York City, March 18, 1914. 
The Directors of this Company have to-day 
Office, 266 Real Estate Trust Bids. 


We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 
Electric Bond & Share Co 


(Paid-Up Capital & Surplus $12,500,000) 
71 Broadway, New York 


Transfer 
inclusiv« 


of Directors of this company 
has this day declared a dividend of one and 
one-quarter per cent. (1%%) on the Common 
Stock of the Company, payable on Apri! ist 
next to holders of the Common Stock of 
Record on the bookg of the Company at the 
234 next, and has 
24th 


The Board 


close of business March 
ordered Transter Books closed March 


to Zist inclusiv 
now ARD C. SEAMAN, 











FILE 


The Annalist 


FOR REFERENCE. 


When bound for convenient hand- 
ling, a file of THE ANNALIST 
provides, at a moment’s notice, esas oe] President Fe 
exact information on every im- James G. ‘Tinsle 2. : tent 
portant event in finance, com- ay 5 wiitt cham. JF. 
merce, agriculture, railways, and 
other public utilities, besides full aa teat 
records of transactions in stocks & 
and bonds on the New York Ex- E. i Randolph 
change. For many purposes of bere New: Yorks Steet , 
reference, readers find back S55 Rsetesen, dee eng 
numbers valuable. Hond and Open Market Securities Depart- 
THE ANNALIST will deliver 
an attractive, substantial binder, 
neatly lettered in gold, for $1.25 
-the cost price. Each binder 
holds a complete volume. Ask for 
The Big Ben Binder, and address 























514% Guaranteed 
Ms High Grade First Mortgages 
Richmond Trust & Savings Co. 
Trustee 
Capital, One Million Babess 
— ary VIRGIN 








Vice-President 
Treasurer 
Secretary 


declared a dividend of TWO AND ONK- 
HALF (2%%) PER CENT. from the carnines 
of the Company upon the Preferred Stock, 
payable April loth, 1914, at the office of the 
Company, to the preferred stockholders of 
record on April 4, 1914. 

The transfer books of the preferred stock 
4 on April 4, 1914, at 12 o'clock 
open on April 6, 1914 at ten 
. A. KNOX, Treasurer. 











” FINANCIAL INVESTIGATIONS 

made by will be clos 

DRUMMOND’S DETECTIVE AGENCY, kn ee ton 
1 Ann St., New York City. cs ae 

'Phene 2825 Coertiandt. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Wednesday, April 15, 1914, to 
stockbolders of record at the close of business Rapid Collections Personal Demands 


on Friday, March 20, 1914. On account of 

the Annual. Mgeting. af the stockholders, the The A list Sterling Adjustment Co. 

stock transfer books of the Company will be e€ nna 1s > A. stg gy er. 

closed at the close of business on March h is Cham bers Street, Ne 
‘UNSUCCESSFUL 


20t 
and reopened at 10:00 A. M. on April 1, 1914. 1 NO CHARGE IF 
D°MIENE, Trésbirér Times Sq > New Y Write for Rates Pione Werth 62 








FLOORS WITHOUT FLAWS 
(Registered.) 
For Banking Institutions and Office 
DIAMOND COMPOSITION FLOORS 
are ideal, sanitary, resilient, and moderate 


in cost. 
AMERiCAN MAGNDSIA CEMENT CO., Inc 
S22 Nast 44th St Murray Till 2728 G 
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